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MR. HUDSON AND RAILWAY FINANCE. 


Since the publication of our last number, two Committees of 
Investigation into the state of accounts of Railway Companies 
with which Mr. Hudson-has been connected, by holding the 
office of Chairman, have published their Reports; and we regret 
to state that they disclose a system of mismanagement and of 


deception so gross, that they must entirely shake confidence in 
railways as an investment, until a complete audit of the accounts 
of each company is undertaken by trustworthy persons, so that 
the public may be able to rely on the balance-sheets which may 
be published. 

All the evils of mismanagement which exhibited themselves in 
the ruined joint-stock banks, whose history we have given from 
time to time in our pages, appear again in the Reports from the 
“ Committees of Investigation ” we have referred to; and we 
fear that those Committees that are to be appointed will only 
add to the records of malpractices which, it is now evident, have 
for a long time past been pursued with impunity by Railway 
Boards, until the disgraceful and dishonourable impositions prac- 
tised on confiding shareholders appear to have been regarded 
with indifference. 

The first of the Committees we have noticed, was appointed 
by the shareholders of the York, Newcastle, and Berwick Rail- 
way, “to investigate the purchase-account of the Great North of 
England shares,” bought for the former Company. It was alleged 
that a large portion of these shares had been sold by Mr. Hudson, 
(who is, and was at the time, Chairman of the Berwick Company) 
to the Berwick Company, at a price far above their market value, 
and that he had received above 10,000/. more than he was entitled 
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to as a seller. The inference drawn was, that he had taken ad- 
vantage of his position as Chairman of the Company, to make a 
profit to that amount at its expense. 

The Report of the Committee, we think, exonerates Mr. Hudson 
from any criminality in the matter ; but it disclosed a system of 
railway mismanagement, such as ‘the commercial public were 
wholly unprepared for. 

It appears that the Directors of the Berwick Company, having 
thought it desirable to purchase Great North of England shares, 
which the Berwick Company are to pay off at a high premium in 
1851, authorized Mr. Plews, a gentleman well acquainted with 
railway property, to fix the price at which they might advantage- 
ously buy up the shares; and the price being subsequently 
furnished to Mr. Close, the Secretary of the Berwick Company, 
that gentleman was desired by Mr. Hudson to take from him 
(Mr. Hudson) a large number of shares at the price so fixed by 
Mr. Plews. It appez ars, however, by the statement of Mr. Close, 
that he made a mistake in the reading of Mr. Plews’s valuation, 
and gave Mr. Hudson credit for a larger sum than he ought to 
have received. The Report of the Committee states that— 

‘The difference between the price assigned by Mr. Close to the 15/. shares 
and the market price of the day, and Mr. Plews’s calculation, is no less than 
21. 10s. per share. In the evidence given before us, Mr. Close ascribes this 
difference to a mistake occasioned by an erroneous combination on his part of 
figures taken from Mr. Plews’s calculation, which gave a result of 241. 3s. 6d. 
per share as the value of these shares, whilst the market price of the day was 
only 21/. per share, which, in point of fact, was the value assigned to them by 
Mr. Plews. As a difference of opinion exists inthe Committee respecting this 
explanation, we leave it, without comment, in the hands of the proprietors.” 

Such is the transaction disclosed by the Report of the Berwick 
Company Committee; but it sinks into unimportance when 
compared with the facts presented in the Report of the Com- 
mittee of Investigation into the affairs of the Eastern Counties’ 
Railway. 

This Report has reached us only just as we were going to press 
with the present number; and we must therefore content our- 
selves with presenting our readers with a few of the facts brought 
out in the evidence of the parties examined by the Committee, 
and leave these facts, with a very few remarks, for the considera- 
tion of our readers. 

The first and most important fact is, that the accounts of the 
Eastern Counties’ Railway have been, by the admission of the 
present Chairman, Mr. Waddington, sy 'stematically “ cooked,” 
and the dividends declared have been altogether “ independent” 
of what might happen to be the earnings of the Company. 

Mr. Waddington, M.P., the present Chairman of the Eastern 
Counties’ line, states— 
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‘The course with reference to the revenue accounts was this. ‘The account 
was made out from the books, and given to Mr. Hudson, he directing that 
certain items should be altered. The account was then altered in the Account- 
ant’s office, and presented to a general Board of Directors. 

“Tn confirmation of this statement, Mr. Davis, the Accountant to the Com- 
pany, has found one of the half-year’s accounts so altered—the one ending 
July, 1846—with figures in the handwriting of Mr. Hudson ; and as a farther 
confirmation, the manager of the Company’: s traffic, Mr. Mosely, will be able 
to state, that Mr. Hudson directed him’ to instruct the Accountant of the 
Company to take off 10,000/. from the revenue expenditure for the half-year 
ending July 4th, 1848. This amount of 10,000/. was found not to be sufficient 
to enable Mr. Hudson to declare an eight shilling dividend, and farther alter- 
ations were made under the direction of Mr. Hudson, but I cannot state to 
what extent prior to the declaration of the last July dividend (1848). 

“TI wish to state that Mr. Hudson gave, as a reason for altering the expen- 
diture accounts of the Company, that he anticipated the future earnings of 
the Company would much increase, as soon as the Midland lines opened to 
Peterborough; and this increase, together with the saving of expenditure 
consequent on the concentration of the locomotive and carriage establishment 
at Stratford, would enable him to make good out of the future profits of the 
Company the omitted expenditure from the half-year’s accounts ; that is to 
say, the items of expenditure so altered by his direction. 

** Mr. Robert Mosely, Manager of the Traffic and Goods’ Department of the 
astern Counties’ Railway, says :—‘ I was directed by Mr. Waddington to 
take the accounts for the half-year ending July 4th, 1848, to Mr. Hudson, at 
Albert-gate. I didtakethem. Mr. Hudson directed me to tell them (at the 
office) to earry 10,000/. to the ensuing half-year; that is to say, to make the 
expenditure in the printed Report appear to be 10,000/. less than was actually 
ineurred. I delivered his message to the Accountant, who would, of course, | 
should think, take his instructions from the Directors ; but whether he did or 
not, I cannot say. 

** T saw in the published Reports, that the alteration had been made. The 
expenditure was reduced 10,0007. 

“Mr. Waddington, on giving me the accounts to take to Mr. Hudson, said, 
* Now mind, Mr. Mosely, I shall be no party to the cooking of those accounts.’ 

** Of the manner in which the accounts of the Company have been kej:t, 
James Reeves and Edward L. Betts, Esqrs., the auditors, who audited the half- 
years’ accounts presented to the last general meeting of the proprietors on the 
28th February, 1849, attended the Committee, and Mr. Betts, on behalt of 
himself and his colleague, Mr. Reeves, who assented to the following state- 
ment, said:—‘ When we came to examine the capital account, we found that 
no single item of the account agreed with the ledger, and that the mass of 
figures was so great, that we found it impossible to examine them prior to the 
meeting, from the way in which the accounts had been kept. Whereupon we 
refused to go into the accounts any further, until an explanation was given of 
the reason “why such a system was adopted. Mr. Owen, the Accountant of 
the Company, who prepared these (the capital) accounts, and who attended us 
with them, after being repeatedly pressed on this subject, explained that the 
accounts had been altered to their present form by direction of the Chairman.” 


The facts disclosed in these statements are alone sufficient to 
throw entire discredit on the “ Railway Financial Statements,” 
not only of the past autumn, but of all that have been teaned 
The evidence, however, further shows that large gratuities have 
been voted by the Directors to each other ; that the goods of 
firms to which Directors belonged were carried at unremunerating 
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fares ; and that, in short, the Directors considered themselves 
under no restraint whatever as regarded the interests of the share- 
holders, further than “cooking” the accounts, so as to deceive 
the public, and make them believe that the railway was prosperous 
at the very time when the dividends were being paid out of 
capital ! 

The following statement shows the amount of dividends 
declared, compared with those which have been earned, viz :— 


Rate of Dividend declared. Rate of Dividend that would have appeared. 










Half-year ending 





























4th July, 1845...... 3s. per Share. eos 2s. 5d. per Share. 
4th January, 1846 .. 9s. = awe 4s. 10d. a 
4th July, 1846...... 9s. ‘a sci 3s. 8d. - 
4th January, 1847 .. 10s. w er Ze. id. o 
4th July, 1847...... 10s. a owe 5s. 10d. - 
4th January, 1848 .. 8s. ” eves 4s. 5d. % 


4th July, 1848...... 8s. ~ instore 2s. 4d. i 

4th January, 1849 .. 5s. 6d. proposed. .... 3s. 4d. ” 
leaving a surplus of 14,6677. 11s. 5d. leaving a like surplus of 14,6672. 11s. 5d. 

It is by no means improbable that a Parliamentary Committee 
will be appointed to inquire into the abuses disclosed by the 
Eastern Counties’ Committee Report ; and if the subject is not 
exhausted by our contemporaries before the publication of our 
next number, we shall have some further remarks to make upon 
“ Railway Finance.” 








PORTRAIT OF GEORGE CARR GLYN, ESQ., M.P. 





WE have the pleasure this month of adding to our list of Bank- 
ing Portraits that of Mr. Guyn, one of the leading partners of 
the eminent banking firm of “ Glyn, Hallifax, Mills, and Co.,” 
of Lombard Street, London; member of Parliament for the 
borough of Kendal, and Chairman of the London and North- 
Western Railway Company. ‘The likeness is a very good one, 
and will, we hope, be acceptable to the numerous friends of Mr. 
Glyn, who are also readers of our Magazine. 

Mr. Glyn has been a director of the London and North- 
Western Railway from its commencement. He was elected a 
director of the London and Birmingham Railway on the 21st 
October, 1830 ; and on the resignation of Mr. Isaac Solly, he was 
elected chairman of the Company, on the 11th April, 1837. When 
the London and Birmingham Railway was incorporated with the 
Grand Junction line, and the present title of the London and 
North-Western Railway adopted by the united companies, he was 
unanimously chosen chairman of this great line, and has since 
continued to fulfil the arduous duties of the office with great ability. 
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His management has been justly extolled; and the best proof of 
the confidence reposed in his direction is the fact, that while the 
shareholders of all the other important lines exhibit anxiety on 
the subject of the “ capital accounts,” the North-Western has 
escaped every suspicion of mismanagement, and it is firmly be- 
lieved that the dividends paid have been fairly earned. As a rail- 
way financier, Mr. Glyn is now regarded as the leading man of 
the time ; and it is by no means improbable that his experience 
of the management of important monetary operations in his 
own bank has enabled him to conduct those of the North- 
Western with so much ability and success. 

The bank of Glyn and Co., although not so ancient as many 
of the London banks, has probably the largest business of any 
of them. The number of its private accounts must be enormous ; 
and we believe that it has more public companies bank with it 
than any other establishment in the City. By the tables pub- 
lished in the Banking Almanac, it appears to act as London agent 
for about sixty country banks, one-half of which are joint-stock 
banks. The extent of business transacted daily by the house is 
of course proportional to its immense number of customers; and 
the staff of clerks in the town and country departments is, we 
believe, only second to that of the Bank of England. A ha/f-a- 
million sterling is said to be “no uncommon sum for the firm to 
settle at the clearing-house of an afternoon.” 








THE STATE OF THE FOREIGN EXCHANGES. 


Tue Board of Trade returns of the exports and imports of the 
United Kingdom for some months past, which we have given 
in our pages, from time to time, show that the official value of 
our exports has been gradually increasing, and that they are 
now in a more satisfactory condition than for many months pre- 
viously. The recent advices from America, however, state that 
the rate of exchange between that country and the United 
Kingdom has been rapidly declining; and the last mail brought 
the quotations of the rate as low as 105}, the par of exchange 
heing 1094. The consequences have been that a considerable 
export of specie has already taken place, and the stock of bullion 
in the Bank of England has suffered a corresponding decrease. 
This change in the state of the exchanges with America has 
occasioned some surprise here to those who have not been 
watching the quotations; and it is somewhat difficult to explain 
the cause of the alteration, for the imports into this country, 
from the United States, have not recently been increased by any 
sudden demand for corn or cotton, although the speculation in 
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the latter article at Liverpool, a few weeks since, no doubt con- 
tributed to produce the adverse exchange which has exhibited 
itself. We intended to have entered into an examination of the 
circumstances attending the alteration in the rate and its probable 
effects; but our able contemporary, the Economist, has antici- 
pated us in the following remarks, which express our own views 
on the subject :— 

By the last mail, bringing dates to the 20th March, the ex- 
change at New York upon London had already fallen to 106 
to 107. The exchange bankers in New York consider as a rule, 
that an exchange of 106} leaves a sufficient profit on the 
importation of gold, to induce them to purchase bills on London 
at that rate of exchange, with a view to their transmission to 
this country, when the bills are discounted, and the proceeds 
invested in gold in return. During the last few weeks, gold to 
the amount of 70,000/. has been shipped by one house, besides 
a considerable sum by other houses. It was expected that the 
present mail would bring advices of a lower rate of exchange at 
New York, but no one expected it to fall so much as it has. 
The rate on the sailing of this mail was 105, at which shipments 
of gold, at the present low rate of interest, will leave a large 
profit. 

The immediate cause of this great fall in the exchange at New 
York was a very large supply of bills from the Southern States ; 
but on what account does not appear to be well known. There 
is certainly nothing in the course of general trade to account for 
it. The shipments of American produce to this country have 
certainly been larger than usual, but then they have been smaller 
to the rest of Europe, and at least there is no sufficient difference 
to account for the change. Nor can any satisfactory reason be 
discovered in the amount of our exports. One letter which we 
have seen suggests that the balance in favour of the United 
States has partly arisen from specie (chiefly silver) transmitted 
from Mexico to this country on American account against which 
a considerable amount of bills have been drawn. Another reason 
mentioned, is the small portion of American stock now held on 
English account, even of that of which the dividends are payable 
in London ; and which, being held on account of persons in the 
United States, bills of exchange are drawn on London for the 
dividends ; but it may be said, that in such cases, the remittances 
from the United States for the payment of those dividends by the 
Government would balance the drafts of individuals against them. 
But then it must be borne in mind that the remittances of the 
Government enter every year into the balance of the account 
between the two countries, while it is a new thing that so large a 
portion of this stock should be held on American account. 
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However, whatever may be the immediate cause of this dis- 
turbance of the balance between the two countries, it is satis- 
factory to know that it is one which is likely to be but of a 
temporary duration, and to be easily rectified—not, however, 
without a considerable drain of gold. With more than 14,500,000/. 
of bullion in the Bank, an unusual proportion of which is gold, 
we may spare ¢wo millions without inconvenience, which, in the 
estimation of those most intimately and extensively connected 
with those transactions, will be as much as is likely to be required 
to rectify the exchanges. 

We have been requested by more than one correspondent, to 
explain the mode in which the transmission of gold is rendered 
profitable. This may take place in two ways. Either merchants 
in New York may purchase bills on London there, and transmit 
them to this country for the purpose of importing gold in return ; 
or merchants here may send gold to New York, in the expecta- 
tion that the exchange will be sufficiently low to enable them to 
purchase bills on London, which they will receive in exchange 
for the gold, at such a rate as will leave a profit on the bills 
which they thus receive. 

On the present occasion it is not likely that any gold will be 
sent out on speculation from this country, as it is uncertain what 
the rate of exchange will be when it arrives, and has to be 
invested in bills. It is more probable that the chief transactions 
will take place by merchants in New York, who run no risk— 
knowing the rate at which they can purchase bills when they 
enter on the speculation. The value of gold is sufficiently nearly 
fixed to enable them to make an exact calculation of the result of 
a speculation when they enter upon it. 

The exact par of exchange is 1094. As much as it rises above , 
that rate, shows the profit in transmitting gold to this country 
from the United States; as much as it falls below that rate, 
shows the profit in importing gold from England into the United 
States. But then, in both cases, allowance must be made for the 
charges in various ways of the transaction. These are much 
smaller in the transmission of bullion to England than the 
import from England to America, for this obvious reason—the 
actual exchange quoted is always for bills drawn at New York on 
London at sivly days’ sight. If, therefore, bills are bought in 
New York to be sent to London for the purchase of gold, a charge 
of sixty-three days’ interest attaches to those bills on their 
immediate investment. While, on the other hand, if gold be 
sent in place of bills, the gold on its arrival is cash at once, while 
the bills would have sixty-three days to run. But, besides the 
interest there is the cost of freight, insurance, and shipping 
vharges, which apply to gold and not to bills; but these are about 
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the same either way. It is, however, considered profitable to 
send gold here when the exchange is at 110}, being above 1 per 
cent. above par, while it is not “profitable to import gold from 
here until the exchange falls to 1063, or about 3 per cent. below 
par. At the present rate of exchange, the profit will be about 
13 per cent. in importing gold, but this includes any risk w hich 
attaches to the bills. The “calculation of interest and charges in 
sending gold from this country to invest in bills in New York, 
or of purchasing bills in New York to transmit to this country 
for investment in gold, is as follows :— 
The par of exchange, say - - oe «- 1093 
Freight oe s . a 4 
Insurance 14 
Interest :—Buying bills in New York, 3 days ; 3 passage home, 14 days; 
bills to run, 63 days ; procuring sovereigns, transmitting to Liver- 
pool, and shipment, 4 days; passage out, 14 days ; landing and 
sale of sovereigns, 4 days; interest for loss of time, 102 days 1 .. 2} 


oe 
Net cost of importing gold to New York... ° .. 106 


Of course the calculation will vary at different dine according 
to the rate of interest at the moment. 

The breaking out of hostilities between Denmark and Ger- 
many has contributed to produce a demand for gold for exporta- 
tion. ‘The experienced Editor of the City Article of the Morning 
Herald says:—“ Small as the amount of business lately trans- 
acted in foreign bills on the Royal Exchange has been, the 
course of events on the continent of Europe is rather tending 
to contract than expand the business. The Danish blockade of 
Hamburgh, although not cutting off communications on mone- 
tary affairs, has had the effect of greatly curtailing commercial 
operations ; and a contraction of credit follows as a necessary 
consequence. There was, therefore, less business done to-day for 
the north of Germany. On the other hand, bills on the Italian 
ports were rather in request. This is the natural result of inse- 
curity, which has for some time past made the exports from 
thence considerably exceed the imports. Bills are consequently 
wanted to pay balances, and their absence accounts for the 
diminution of the specie in the coffers of the Bank of England, 
the process being imperative without reference to the rates of 
exchange. We have frequently of late had occasion to remark 
that the continental convulsions had, for the time being, put an 
end to anything like an arbitration of exchange, and, conse- 
quently, that the precious metals will, to a certain extent, pass 
from one point to another without affecting the quotations.” 
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LETTERS TO A BRANCH MANAGER. 
Letter XII. 
Securities. Part I. 


My Dear Cuaries—Let us now pass to the subject which 
forms the heading of this letter. In certain respects, bills of 
exchange come within the meaning of “ securities” as much as 
do personal bonds, mortgages, or railway shares; but the usage 
of bankers is to give a distinctive place and importance to bills 
of exchange as such, and to apply the term “ securities” as_sig- 
nificant of bonds, stock, title deeds, or other instruments, held as 
collateral security for loans, discounts, or advances; and in this 
sense I propose to use the term. To apply the term as it is 
sometimes done as synonymous with a banker’s assets, is to 
create confusion: because a banker’s assets do not consist of his 
securities—which may greatly exceed in value his assets—but of 
certain loans or advances which constitute liens upon those 
securities. 

Before entering into detail, however, it may be well to disabuse 
your mind of certain grave errors which you appear to entertain 
on the abstract question. I am of opinion,” you tell me, “ that 
it should not be a rule absolute amongst bankers to require secu- 
rities for advances; that cases are of daily occurrence, in the 
experience of every bank manager, of parties of visible means 
and unquestionable responsibility requiring advances, whom it 
would be impolitic and unnecessary to ask security from, and 
who would be highly indignant and irreparably offended if you 
did, and would take their custom elsewhere.” But if the rule 
was absolute, Charles, their custom would remain, I apprehend, 
seeing that they could not better themselves elsewhere: and as 
for their indignation, it might take its own time to cool. But if 
the rule was absolute with you, and only occasional with your 
competitors, and much custom was lost to you in consequence, 
their gain at best would be a custom more honoured in the 
breach than the observance. They would augment their con- 
nexions by a sacrifice of sound banking principle. The rule, 
moreover, 7s absolute with the Bank of England, and with the 
general body of London bankers: and if it is practicable in the 
very heart and centre of our monetary system, why should it be 
impracticable and impolitic at the extremities ? 

I do not mean to assert that there may not be individuals per- 
fectly trustworthy without security; but I do assert that no one 
whatever is so trustworthy without security as with it. I know 
many whose individual responsibility I would consider undoubted 
for large amounts; but neither is my judgment infallible, nor 
have I the gift, any more than my neighbours, of foreseeing 
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misfortunes that may overtake and ruin the best of men. Now, 
reverses of fortune have overtaken, and—unless the ordinary 
course of things become materially changed for the better—they 
will continue to overtake, persons of the largest property and 
responsibility now and then. Have you fairly taken this con- 
sideration into account? Say, for example, that for a gentleman 
of “ visible means and unquestionable responsibility,” you dis- 
count his promissory note at three months for 1,000/., without 
security, as you propose. Taking all the expenses of your branch 
into account, your clear profit upon the transaction will be limited 
to your commission upon it—that is, 5s. per cent. for discounting 
the bill, and a similar rate for retiring it when due (if it shall 
happen to be met), in all 5/. Now, should this bill become a 
total loss—and likelier instruments become so daily—it follows 
that you will require to discount two hundred fresh bills of 1,000/. 
each, or encounter fresh risks to the amount of 200,000/., to 
make up your loss. 

Now, in grave earnest, Charles, are the chances 200 to 1 in 
favour of any individual whatever, that he will meet his promis- 
sory note when due? The odds, at all events, are such as I would 
be extremely indisposed to give in my private capacity; but they 
are such as I would be extremely apt to take. 

The question, therefore, is not whether it would be safe to 
trust this individual or the other without security, but whether, 
out of any 200 advances made to individuals without collateral 
security, it is a moral certainty that al/ will be faithfully repaid ? 
And yet, if but one fail you—if out of a couple of hundred dif- 
ferent advances made without security, even 199 are punctually 
repaid and one not, you have run this enormous amount of risk 
for nothing—the 200th part of the principal, if lost, swallows up 
your entire profit upon the transactions. 

The only safe course, therefore, is never, in any instance, to 
depart from the principle. It is not enough that you have done 
so, in a variety of cases, successfully, because one solitary reverse 
swallows up the entire fruits of your successes. What would it 
comfort you that a broken-kneed horse had carried you a long 
day’s journey, and only came down in sight of your resting- 
place? And yet the principle which you advocate, of making 
advances in certain cases without securities, has broken down so 
often, and so miserably, that those who trust to it merit, for their 
temerity, the mud, bruises, and plaisters which inevitably await 
them. 

It may, as you state, be atrial to your feelings to have to 
refuse an advance to a gentleman of excellent family and dispo- 
sition, with whom probably the previous day you have dined, 
and with whom you are in habits of constant and friendly inter- 
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course. But this is on the hypothesis that a Banker is entitled 
to have feelings; which, however, the best authorities distinctly 
deny. “ Business is business,” they will tell you (and they are 
right, Charles); and there is no more occasion for the exercise of 
“ the feelings” in declining to lend a gentleman money without 
security, than in declining to make a bet, or go a voyage, or 
make a tour with him, or anything else that is simply “ incon- 
venient.” It may be an amiable weakness to think and act 
otherwise; but .if a bad debt, or a series of them, is to be the 
price of this amiability, the sooner your disposition is soured the 
better. I would remark, further, that the gentleman who places 
you in the unamiable position of having to refuse his cheque, is 
himself the aggressor. And, as by that act he shows no respect 
for your feelings, it does not appear upon what ground you are 
called upon to show any unusual respect for his. 

When a gentleman of property obtains a loan from a private 
individual (to view the subject from another point), the usual 
basis of the loan is a mortgage upon the property of the borrower 
—an instrument attended with an expense which renders the 
terms of the loan always heavy, oftentimes excessive.* If the 
private lender, then, obtain security for his loan from men of the 
hest property in England, not only without a grudge but as a 
matter of course, upon what ground is the banker called upon to 
make advances without security? His money is as precious to 
him, I apprehend, as money generally is to other people; although, 
certainly, to hear some persons talk—and sensible people enough 
in other respects—you might be led to suppose that this were 
not so, but, on the contrary, that a banker’s resources were inex- 
haustible; and that’ losses were of little or no account to him, 
because of some mysterious agency whereby he can create money 
to any amount at will, They fancy that we have got the gift of 
Midas, but innocently give us credit for having got his ears as well. 

But it will be argued that there is a material difference betwixt 
a temporary advance, such as is usually obtained from a banker, 
and the permanent loan which is usually obtained on mortgage. 





* Since this was written, happening to enter into conversation with a legal 
gentleman on the subject, he informed me, by way of illustration, that he had 
just received for perusal, on behalf of a client of his, a mortgage deed for 
150/., extending over five skins of parchment, and that the probable cost of 
the instrument will be 25/.!_ The money bears 5 per cent. interest, and is 
repayable at six months’ notice. Consequently, if the unfortunate borrower 
has to repay the money at the end of the 
First year, he will have paid for his loan equal to interest at 
the rate of .. oe oe ~ “ ar . 21% per cent. 
If at the end of the second year = es — = 
9 a third year : a - .. 10 5-9ths. 
and so forth. 


Tt 2 





260 Leiters to a Branch Manager. 


There is this difference, certainly:—There is less chance of any 
one wasting his patrimony in three months than in three years; 
and whatever you can make out of this difference in favour of 
advances without security, you may. But bear this in mind, 
Charles—the moment your money goes, you have only left you 
a promise in its stead—a promise that may or not be fulfilled, 
according to circumstances; but, in the case of the mortgagee, 
he has not only a promise, but a something besides, which will, 
generally speaking, render that promise effectual. Once your 
money is advanced, for whatever period, the risk is taken; and 
the question is, not whether the risk shall be taken for days, 
months, or years, but whether it shall be taken at all? 

If a banker in his business capacity stood in exactly the same 
position as any other individual of the community, there could 
be no objection to his lending out moneys without security, (if 
such was his humour,) on the principle that a man has the right 
to do what he likes with his own: and in the case of a private 
banker, we cannot reasonably object to his disposing of his own 
capital to its full extent, in any manner he may consider most 
conducive to his own interests, But as one of the managers of a 
joint-stock bank, you cannot claim even this extent of latitude, 
because even your capital proper is not the private property of 
your Directors and Managers, but of other persons as well; and 
therefore constitutes a trust as much as the moneys which lie 
in your hands and constitute your deposits. 

1 hold, therefore, that the same principle which recognizes 
trust money as sacred to the purposes of the trust, is not less 
applicable to the entire capital and resources of a joint-stock 
bank ; and as the safety of the principal in the matter of trust 
funds is always paramount to the question of interest, so the 
safety of your proprietors’ capital and customers’ deposits should 
be paramount at all times to the question of the dividends upon 
your stock. 

If the principle of requiring security for advances, in all cases, 
without respect of persons, had been adopted, from the outset of 
joint-stock banking in England, and rigidly adhered to, less 
business, perhaps, would have been transacted by the banks, and 
lower rates of dividend declared and paid; but the business done 
would at least have been more legitimate, and the dividends 
declared less fabulous. Many persons of sanguine disposition 
would certainly have been deprived of the means of speculation, 
but at the same time numerous families who had staked their 
all in bank shares would have been saved from ruin. 

It would bea curious and instructive calculation were it possible 
to ascertain what has been the exact cost to joint-stock banking 
in England, of advances made without security. In one scale 
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place the total amount of profits realized, and in the other, the 
total losses sustained upon uncovered advances, and who shall 
doubt which scale shall instantly, and with a vengeance, kick the 
beam ? 

The losses arising out of uncovered advances, within very 
recent memory, indeed, have been of a magnitude sufficient, one 
might think, to impress upon the minds of bankers, one and 
all, with a force that should be irresistible, the danger of such 
advances, and the necessity of rendering security a sine qua non 
henceforward for money lent or advanced. 

To give to this principle immediate and general effect, would 
no doubt require a greater degree of concert on the part of the 
banks throughout England than at present exists : and it is unques- 
tionable that no bank can act upon the principle rigidly, whilst 
its immediate competitors play fast and loose with it, without 
sustaining a considerable diminution of business. But against 
the loss of revenue consequent upon a diminution of your business, 
place the losses that may be attendant upon a continuance of the 
present system, and the probability is, that in the long run the 
loss would prove a gain. 

That section of the public who have acquired the habit of draw- 
ing cheques with a comfortable indifference as to the state of 
their balances, and who have come to regard an overdraft less as 
a favor apparently, than as a matter of custom and right, would 
naturally exclaim against the adoption of a principle that would 
bind them down to a more rigid system of business and a dimi- 
nished laxity of credit: but once the principle became general, 
and was recognized as a fundamental rule of banking, the feeling 
would subside. The time, in short, would arrive when the banker 
would as soon think of advancing money without security, as he 
would now think of paying his tailor in advance, or placing 
his tradesman “in funds” in June for bills to be delivered at 
Christmas. 

Yours always, 


April, 1849. THOMAS BULLION. 








ON MR. GILBART’S PROPOSAL FOR A DOMESTIC CURRENCY 
UNAFFECTED BY THE FOREIGN EXCHANGES. 

Tuart section of the new edition of Mr. Gilbart’s ‘ Practical ‘Treatise 
on Banking’ which will probably excite the most interest among both 
professional and general readers, is, I think, the one in which he 
treats of the working of the Bank Act of 1844. (Quoted in the last 
number of the Bankers’ Magazine, p. 215.) 

He has there stated, with great clearness and fulness, all the objec- 
tions to the Act which a consideration of its practical working affords, 
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and has discussed, with his usual ability and information, the “Cur- 
rency Theory” ou which it was based. But the “ Currency Theory” 
is no new subject with Mr. Gilbart; and not the least interesting 
portions of his present essay are the extracts from his pamphlets 
and articles in Reviews, written several years before the Bank Act 
came into existence, in which he foretold its future career with 
singular accuracy. 

It is not, however, with his arguments on the “ Currency Theory,” 
nor with his exposition of the ill-working of the Act, that [ have at 
present to do. Accepting generally his decision as to its practical 
working, viz., that (briefly stated) it has failed on all points, and 
should be repealed, what I wish to make some remarks upon is, the 
final inference he draws from the trial and failure of the principle of 
the Act. He says:—*It seems now to be the proper time to try 
the antagonist principle, that the amount of the domestic currency 
should be wholly unaffected by the importations or exportations of 
bullion.” (See the Bankers’ Magazine tor last month (April), p. 219.) 

It will be evident to every one, that, assuming the desire of a large 
portion of the community for the repeal of the Act, it is highly 
important, towards that end, that those who are seeking to bring it 
about should, as far as possible, be united among themselves; not 
merely in their efforts for repeal, but in their ideas as to what should 
be the new system, supposing the repeal effected. 

With this view, very many of Mr. Gilbart’s readers will look to him 
for advice and guidance. What does he advise us to “ go for?” they 
will exclaim, on opening his book. Is it to be simply for repeal of the 
existing Act, and a return to the old system ?—or shall we agitate for 
a repeal of the Act of 1819 also, and a relaxation of the standard ; 
and if a relaxation, whether by the adoption of a silver standard, or a 
double standard ¢—or shall we trust tor relaxation to the chances of 
the golden stream trom California ?—shall we vote for a convertible 
or an inconvertible currency ?—and a hundred similar questions, 
according to the ideas, knowledge, or ignorance of each individual 
reader. 

To all these inquiries, Mr. Gilbart’s answer is the brief, terse sen- 
tence above quoted. 

Now, if his definition of the principle, that “the domestic currency 
should be wholly unaffected by the importations or exportations of 
bullion,” conveyed the same ideas to every reader moderately well 
informed on the different phases of the currency question, there would 
be no difficulty or misunderstanding as to his views; but if, as I shall 
presently endéavour to show, the above definition will convey very 
different ideas to different persons, a good deal of perplexity will be the 
result among many who would fain pin their faith to Mr. Gilbart as a sate 
authority on a question which they may not have the time, capacity, or 
inclination to investigate for themselves. It is true, he states at the outset 
of the section, that it would be inconsistent with the practical character 
of his work to enter into lengthened discussion of any theory of the 
currency. Nevertheless, it is very tantalizing to his readers, after 
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having been treated to a masterly essay on the evil working of the 
Act of 1844, and having just got a glimpse of the author’s ideas as 
to what the principle of the new system should be, to be brought to a 
dead stop at the very point at which he most earnestly wished a con- 
tinuation. Mr. Gilbart, indeed, says he would entrust the carrying out 
of the new principle he advocates, to those whose talent and ingenuity 
framed the Act of 1844. But surely, after he has demonstrated that 
this talent and ingenuity had merely organized ingenious machinery 
for doing mischief, his readers may well be indisposed to be equally 
confiding, and would most prefer to hear from Mr. Gilbart’s own lips 
« sketch of the principle and details of his proposed system. In the 
absence of this, every reader must interpret for himself, according to 
the degree of his intelligence and knowledge of the currency question, 
the few pregnant words in which Mr. Gilbart has expressed himself 
on the subject. I will therefore take the liberty to state (interrogatively) 
one or two of the different interpretations that have occurred to myself. 

The principle, then, of the proposed system is, that “ the amount of 
the domestic currency should be wholly unaffected by the importations 
or exportations of gold.” 

The first question I would ask is,—Does this system necessarily 
imply a convertible or an inconvertible currency ; or is it equally 
practicable under either ? 

Now, it is quite possible that putting this question may indicate on 
my part a very imperfect acquaintance with the currency question 
generally, and with Mr. Gilbart’s views upon it, as expressed in his 
previous works and parliamentary evidence ; but it is just such an 
imperfect acquaintance as may be expected from a large class of Mr. 
Gilbart’s readers, and which will lead them, as it has led me, into un- 
certainty as to the right understanding of the principle he has enun- 
ciated. It is for this reason I venture to express the opinion that his 
brief, terse sentence will convey very different ideas to different per- 
sons. But to proceed, I will now endeavour to answer my own 
question. 

I am not aware that Mr. Gilbart has anywhere advocated an incon- 
vertible currency ; and in his present essay he speaks of the Act of 
1819 as having no necessary connexion with the Act of 1844, and 
that there would be no inconsistency in advocating the one and not 
advocating the other: thus apparently giving his readers to infer 
that his argument is directed only against the Act last named. Is the 
principle, therefore, of the proposed new system to be considered not 
incompatible with a convertible currency? I confess, it appears to 
me impossible to answer the question otherwise than in the negative. 
Suppose the Act of 1844 repealed, that of 1819 still in force,—an ad- 
verse exchange, increasing imports of foreign corn, and a reduction 
of the bullion in the Bank to a couple of millions (as we have seen it 
within the last ten years)—it would surely be beyond })robability that 
Mr. Gilbart’s principle could, under such circumstances be maintained 
for a day—at least without stopping the Bank of England. Whether, 
therefore, the principle of a convertible currency be right or wrong, 
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it appears impossible that it should be entirely uninfluenced by the 
fluctuations of the bullion on which it is based, and in which it is pay- 
able on demand. In farther confirmation of this, take another case. 

Assume a favourable exchange, an active export trade, and a large 
and increasing stock of bullion in the Bank. Is it possible in practice, 
or right in theory, that this increase of actual capital should lie useless 
in the vaults of the Bank, in deference to ANy currency theory, while 
the interests of those to whom such capital belonged prompted them 
to invest it in some productive or distributive employment? To 
expect that the owners or holders of capital, because it happened to 
be that form of capital on which the currency is based, should con- 
tinue to keep it unemployed—from a speculative or patriotic opinion 
that the currency was sufficient already, the rate of interest low 
enough, and speculation rife enough—would be to assume that capi- 
talists acted in opposition to all the motives and instincts of trade. 
Yet Mr. Gilbart’s expectations would appear to amount almost to 
this. He would require the Bank of England, on grounds of public 
policy, to forego the private profit to be derived from using the 
increasing deposits in their hands; and in order to protect them from 
being flooded with deposits payable on demand, and therefore liable to 
be drawn out in paper (thus increasing the currency, in despite of the 
principle that it should be wholly unaffected by the fluctuations of 
the bullion), he would exclude the public from their present right of 
coinage at the Mint, and of selling gold to the Bank of England at 
3l. 17s. 9d. the ounce. But these exclusions, it is scarcely necessary 
to remark, would be entirely inoperative unless the Bank were also 
forbidden to buy gold, and to issue notes at discretion. Would Mr. 
Gilbart, then, be prepared to go the length of excluding the Bank 
from this power to purchase, and of continuing the Act of 1844 so 
far as to take from them the right of issuing paper? 

It would thus appear that Mr. Gilbart’s principle, if practicable at 
all under a convertible currency, would only be so through regula- 
tions more offensively stringent and cramping than those of the Act 
of 1844 itself, which he has just been engaged in knocking about the 
ears of its framers. 

Venturing, therefore, to suppose that Mr. Gilbart may not contem- 
plate carrying out his principle under a convertible currency, what are 
the remaining alternatives ? Would he adopt some intermediate stage 
between a convertible and an inconvertible currency, such for in- 
stance as that proposed to the Commons’ Committee of 1832, by Mr. 
Burgess (the Editor of the Cireular to Bankers, the principal organ 
of the Birmingham Currency Theory) ? He proposed a kind of mixed 
currency—part convertible, and part inconvertible ; the latter to be 
Government notes, to be used as a means of keeping up the domestic 
currency, when an adverse foreign exchange diminished the amount 
of the convertible currency by the drain of gold. On being asked 
by the Committee, whether, under such circumstances, the inconver- 
tible portion of the currency would not suffer depreciation, and occasion 
loss and inconvenience to the public, his judicious and moderate reply 
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was, it might possibly do so for a time, but it would soon return to 
par; and the temporary depreciation would cause infinitely less loss 
and inconvenience to the public than the pressure of a sudden and 
great contraction of a currency all of which was convertible. If the 
principle, that the domestic currency should be wholly unaftected by 
the fluctuations of the bullion in the Bank be sound, Mr. Burgess’s 
plan appears to be an ingenious and simple mode of carrying it out— 
that is, in the case of an adverse exchange ; but as against the action 
of a favourable exchange, you would still require all the cramping 
machinery of a most stringent Act. 

Next, as to the working of Mr. Gilbart’s principle under an incon- 
vertible currency. This would open too wide a field for present 
discussion, which I will not therefore pursue. 

One remark, however, I may make, equally applicable to the opera- 
tion of the principle referred to under a convertible or inconvertible 
currency, Viz., that while it would be received with gratitude by the 
commercial world as material relief in a season of pressure, it would 
in all probability be regarded as a piece of meddling tyranny the 
moment it began to interfere with the natural tendency of the cur- 
rency to expansion during an influx of gold. 

The reasoning, or perhaps I should rather say the feeling, would be 
something like the following:—“ Prosperity and adversity in commerce 
and manufactures, now-a-days, take their turns as regularly as the 
seasons. We have just got over the bad turn; and now that the good 
one is beginning to appear, don’t cripple us with an artificially-con- 
tracted currency and high rate of interest, when you have a vast and 
increasing amount of capital in your vaults which it is your interest 
to lend, and our’s to borrow. We cannot stay to listen to your cautions 
about an expanded currency and low rate of interest producing exces- 
sive speculations and subsequent distress. We must make hay while 
the sun shines, each trusting to his good fortune or good management 
to get his share housed before the storm comes. If you attempt to 
establish an unbending uniformity in the currency by artificial regu- 
lations, you will not succeed. Action and reaction are as natural, proper, 
and inevitable in the currency as in the physical world, or as in our- 
selves. When things are on the rise, we work with an energy un- 
equalled by any other people; we thus overdo our commerce and 
manufactures, and an inevitable reaction of exhaustion and depression 
ensues. Our currency but follows these fluctuations; for it should never 
be lost sight of, that while for short periods and under certain circum- 
stances, the action of the currency may seem to lead that of commerce and 
manufactures, it in the main follows their course implicitly. It is true 
that this natural action and reaction of commerce and currency may 
cause us great hopes and great risks; but, on the other hand, it sup- 
plies us with those occasional opportunities of great prizes, the pros- 
pect of which inspires us with all those energies that make us what 
we are. Do not, therefore, cramp or impair those energies in seeking 
to save us from ourselves, by attempting to establish an unnatural uni- 
formity, more hateful to us than all the evils of the present system. Ifthe 
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present system must be altered, let it be only to give us relief in times 
of pressure, not to create a pressure (by attempting to counteract the 
natural tendency of the currency to expansion) in what should be 
times of ease.” 

To all this, Mr. Gilbart’s argument seems to say, in the language 
of Mr. Loyd—* Let not the borrowers of money, Government and 
common, approach, with their dangerous and seductive influences, the 
creator of money.” He urges, with much force, the evils of allowing 
the currency to fluctuate with the amount of the precious metals, in 
the following passage :— 

“* Upon this plan, there must be a perpetual increase and diminution in the 
stock of gold; consequently, a perpetual increase and diminution in the amount 
of the currency. The increase in the amount of the currency would raise 
prices, and stimulate speculation. The diminution in the currency would 
reduce —— and produce distress. And thus there must be a constant alter- 
nation from high prices to low prices, and again from low prices to high prices ; 
from speculation to distress, and from distress to speculation.” 

He states, in confirmation of his proposed principle, that it has been 
tested by the action of the Constitutional Treasury of the United 
States ; and quotes a passage from the recent Message of the Presi- 
dent, in which he says, that if the bullion, amounting to 24 million 
dollars imported and lodged in the Treasury, had been allowed to get 
into the banks, it would have caused a great expansion of the currency, 
great speculation, and, consequently, great ultimate distress; all of 
which had been averted, by impounding the bullion in the Treasury. 
To such a system, the economists as well as the currency-theory men 
would probably object the old idea, that the capital would have been 
better employed fructitying in the pockets of the people, than lying 
dead in the Treasury. This, however, would be a mere theoretical 
evasion of the inference to be drawn from the particular fact referred 
to; which certainly appears, on the face of it, to be a strong point in 
proof of the usefulness and practicability of Mr. Gilbart’s principle. 
That there would be great difficulties, theoretical and practical, in 
carrying it out, cannot, I think, admit of doubt; setting out of consi- 
deration altogether those which it would have to contend with in the 
state of the public feeling relative to the currency question. It is not 
ut all improbable, however, that the great abilities of Mr. Gilbart, his 
familiarity with general principles, and extensive experience of busi- 
ness, might enable him to give a fair practical solution of all the diffi- 
culties of the case, if he undertook to develope his plan. 

In conclusion, I have taken the liberty to throw up this straw, 
which may, perhaps, serve to show at least one of the points from 
which the wind blows, among those who, like myself, have sought 
instruction on the currency question from Mr. Gilbart’s book, and 
have been set a-speculating by the enunciation of his new principle, 
unaccompanied by a developed plan. 


ENQUIRER. 









267 









(Suggesied) 
CODE OF INSTRUCTIONS. 


FOR THE GUIDANCE OF THE OFFICERS AT THE BRANCHES OF A JOINT* 
STOCK BANK. 



































See. I11.—Past-Due BIxts. 

Art. 36.—The manager of each branch will use his best efforts to 
have these taken up without the necessity of legal proceedings; and 
will report weekly to the head office respecting every over-due bill 
that may be outstanding at the time at his branch. 

Art. 37.—And he is in no case whatever to give time to the 
acceptor to pay a past-due bill without the consent in writing of the 
drawers and endorsers ; because, if he do so without their sanction, they 
are released from their liability, and the loss, if any, will fall upon the 
manager. And this remark is applicable to every kind of advance 
for which a surety is responsible, and for which no continuous 
guarantee is held. 

Art. 38.—Local bills discounted at the branch, or sent to it for 
collection, are to be noted, if dishonoured, by one of the officers of the 
branch, in the presence of a witness, if no notary is resident in the 
town, and notice of dishonour sent as hereinafter directed. 

Art. 39.—A local bill sent for collection by another bank or branch, 
if dishonoured, must be noted the day it falls due, and returned the 
following day, if not taken up, to its holders. 

Art. 40.—WNotice of Dishonour.—A printed notice of dishonour 
must be sent to every party to a dishonoured bill remitted, if not taken 
up in cash before the first dispatch post of the day on which it reaches 
the branch; and a similar notice must be sent to the parties to any 
local bill, on the day immediately subsequent to its dishonour, unless 
previously taken up. And this rule will apply whether the bills have 
been discounted, or received for collection only. 

Art. 41.—And a verbatim copy of such notice must be preserved at 
the branch, such as could be produced in court, if need were, and 
sworn to by the clerk who took it as an exact and literal copy of the 
notice, taken at the time, and actually posted or served. 

A mere “copy of particulars,” such as might be taken on a counter- 
foil, is not admissible as evidence ; and the instructions given in Art. 
86, as regards the registry of letters dispatched, apply with peculiar 
force to the careful registry of the address, posting, &c. of notices of 
dishonour. 








Sec. [V.—Drarts anp Letters or CREDIT. 

Art. 42.—The manager should endeavour to have all drafts or 
letters of credit for £ or upwards drawn a few days after date ; 
but if obliged to draw at sight for £ or upwards upon another 
branch, a portion at least of the amount should be remitted in Bank 
of England notes, by the same post, to the branch drawn upon. 
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Art. 43.— Advice must be despatched to the drawees on the same 
day that drafts or letters of credit are drawn upon them, and in 
the case of letters of credit upon the branches or head office, the 
names of the parties remitting the money are also to be advised. 

Art. 44.—By Act of Parliament no draft on London can be drawn 
beyond twenty-one days after date, or seven days after sight, on un- 
stamped paper. Bills for longer periods, therefore, must be procured 
through head office. 

Art. 45.—Drafts on London under 101. must be drawn at sight, 
London bankers being averse to accept for less amounts. 

Art. 46.—The words “Under pounds” (according to the 
umount), must be written across the signature to each draft and letter 
of credit. 

Art.47.— Cancelled Drafts, or drafts drawn by head office or branches 
upon London agents, and paid at a branch, are to be treated as 
cheques paid on account of head office, and entered and transmitted 
accordingly. 

Art. 48.—Lost Drafts or Letters of Credit.—Duplicates of these 
are not to be granted without permission from head office, nor before 
receipt of the usual form of indemnity duly executed by the parties 
concerned. 

Art. 49.—Letters of Credit by Agents drawn on Branches must be 
advised in the first ordinary letter to head office, after the branch 
receives advice of such letters of credit having been drawn upon it. 

Art. 50.— Simple Credits——Money may, if required, be received at 
a branch on account of and advised to the credit of parties at other 
branches or agents, without the intervention of a letter of credit. 

Art. 51.—Agents.—The branches will be careful to note and record 
every change in the list of agents whom they may draw upon, or may 
be drawn upon by, as such changes are notified from time to time 
through head office; as also all changes amongst the officers at the 
head office or branches. 

Art, 52.—For this purpose a register should be prepared and kept 
at each branch, ruled as under :— 





. Space for Auto- ee 
Branch or Bank. | Rank“of Officer. graph or Signature. Remarks. 











The signatures should be attached to their proper places by pins, so 
that they might be removed from one space to another, in case of the 
removal of an officer from one situation to another. 


Sec. V.—REMITTANCES. 
Art. 53.— Country Notes (excepting those which can be exchanged 
with the bank or banks in the town where the branch is located) must 
be remitted to London, or wherever else they are payable, by the first 
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dispatch post after business hours of the day on which such notes have 
been cashed or received to account. 

Art. 54.—Before any remittance of country notes or Bank of Eng- 
land notes is dispatched, the number, date, &c. of each note must be 
carefully checked with the note-register. 

Art. 55.—Gold is to be made up, before transmission, into parcels 
of £100 each if in sovereigns, or 50/. each if in half-sovereigns ; and 
no gold, unless of full weight, is to be transmitted to head office, 
unless for sale. 

Art. 56.—Silver must be remitted, strongly wrapped up, in parcels 
of 51, 101. or 201. each, or other decimal amounts, bearing the initials 
of the party from whom received, or by whom made up, the date when, 
the name of the branch, and the sum. 

Art. 57.—The utmost caution should be taken by the managers, 
that remittances of specie are given in charge to trustworthy parties 
only, and that the clearest evidence could be adduced, if necessary, 
when, how, and to whom any particular remittance was entrusted, and 
by whom. 

Art. 58.—Remittances of notes or specie from head office or other 
branches are to be acknowledged by return of post, in all cases by the 
branch receiving them. 

Art. 59.—Every remittance to London, and every remittance of 
notes or specie to head office or branches, is invariably to be re-advised 
by the post following; and the manager must see that every such 
remittance is duly acknowledged. 

Art. 60.—The head office is always to be advised when a supply of 
own notes or cash is required at a branch, to what amount, and when. 

Art. 61.—Cheques.—All cheques remitted must be crossed with 
the name of the branch or bank remitted to; such cheques being in- 
variably sent by first post after being cashed or placed to account. 


Sec. VI.—Own Nores. 

Art. 62.—The notes of the bank, wherever dated, are to be retired 
indiscriminately at all the branches. 

Art. 63.—The amount of own notes on hand every day of the week 
must on no account be omitted to be duly advised to head office, because 
‘an omission in this respect might result in a penalty of 50/., and this 
penalty is at the risk of the officer making the omission. 

Art. 64.—The amount of own notes on hand every day of the week, 
up to each Saturday, must be known at head office on the 
following, at latest. 

Art. 65.—Inplicit obedience must be paid to all instructions from 
head office as to extending or restricting the issues of the bank; the 
penalty for over-issue being, by Act of Parliament, made equal in 
amount to the amount of over-issue; and any manager causing an 
over-issue by disregard of such instructions, is personally responsible 
for the penalty thereby incurred. 

Art. 66.—Exchanges with other Banks should be made daily, if 
practicable, in order to give the bank the full benefit of its authorized 
issue. 


. 
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Art. 67.—Lost or mutilated Notes.—Payment of mutilated notes, 
or of notes alleged to have been lost or destroyed, is in no case to be 
made without the special consent of the directors, nor without an 
indemnity approved by head office. 


Sec. VIL.—Cuarces or BUuSsINEss. 


Art. 68.—On Current Accounts.—On each current account, whether 
debtor or creditor, a charge of five shillings (one quarter) per cent. 
commission is to be made on the total outdrawings or debit operations 
upon it, unless in the case of accounts specially exempted from this 
rate of charge by the directors. 

Art. 69.—The balances of overdrawn accounts, brought forward 
from one half-year to another, are to be treated as outdrawings, and 
charged accordingly, unless the outdrawings upon such accounts for 
the half-year are equal, without such balance, to ———— times the 
average amount of overdraft, or unless the accounts are specially 
exempted by the Board from this charge. 

Art. 70.—The minimum rates of interest to be charged on the 
overdrafts on operative and dormant accounts, and the maximum rate 
of interest to be allowed on credit balances, will be fixed by the 
directors from time to time, and duly advised to the branches. 

Art. 71.—On Bills.—The rate of discount and commission on bills 
will fluctuate from time to time according to the state of the money- 
market; but supposing the mean rate of discount to be — per cent. 
the following would be the proportionate scale :— 


Discount Commission 
er P ‘ sg per cent, per cent. 
On bankers’ bills, or bills bearing bankers’ in- 


dorsements... . 

On first-class business ‘pills, not havi ing more 
than three months to run ies 

On ditto beyond three months ... ons 

On bills not representing bond fide transactions, 
but drawn to represent : advances, if under three 
months aes ian int oe vr 
If beyond three months ° ons 

On renewed bills oe oe ia 


Art. 72.—On bills not payable in London a commission of one 
quarter per cent. to be charged, in addition to the rates above given. 
Art. 73.—One quarter per cent. commission to be deducted from the 
above rates when the bills are passed through accounts chargeable 
with commission on outdrawings. 
Art. '74.—Letters of Credit. 
Credits on Branches or Agents. 
Bills retired. 
Credits from London, &c. 
Local Notes exchanged. 
Bills collected for parties. 


On each of the above, unless where the transaction is passed through 
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current account, the uniform rate of five shillings per cent. commission 
is to be charged. 
Art. 75.—On Drafts on London the charge will be:— 


Per cent. 
Commission. 


At sight eee ove ove ose 
At 7 days’ date one ooo ss 
At 10 days’ date... con fi _ 
At 14 days’ date eee ove 

At 21 days’ date ove oe 

But when a draft not payable at sight i is passed through current 
account, chargeable with commission, ‘the account is to be credited 
with interest upon the draft, for the number of days which it has to run. 

Art. 76.—The minimum charge for commission on any individual 
transaction, however small the amount, unless it forms part of a large 
transaction, must be 

Art. 77.—No interest is to be calculated on past-due bills, overdrafts, 
or other debts which are of a bad or doubtful character. 

Art. 78.—On Deposit Receipt.—The maximum rate to be allowed 
on moneys lodged on deposit-receipt will be fixed from time to time by 
the directors, and communicated to the branches. The maximum rate 
will apply only to deposits subject to days’ notice previous to 
withdrawal. A lower rate will apply to deposits subject to be repaid 
on demand. 

Art. 79.—The branch must be guided in some measure, however, 
by the custom of the place where it is located, in the regulation of its 
rates on deposits, and will allow less than the official maximum if a 
lower rate prevails in the district ; but the maximum must in no case 
be exceeded without the consent of the directors. 

Art. 80.—No interest is to be allowed on deposits which have not 
been in hand for —-——, and the interest on every deposit must cease 
from the expiry of the period of notice, whether then withdrawn or not. 
Art. 81.—The managers, in all instances where the deposits reach 
£ or upwards, should stipulate for at least days’ notice being 
given previous to withdrawal. 














Sec. VILI.—CorRESPONDENCE. 


Art. 82.— Official Letter to Head Office—The official or ordinary 
letter to head office, carefully filled up, in accordance with its printed 
headings, must be dispatched every ---——, its contents being limited 
exclusively to advices requiring entries in the books, and to matters of 
routine having especial reference to the accountant’s and cashier’s 
departments. 

Art. 83.—Special Letter to Head Office.—A special or private 
letter must be devoted to the communication of all matters having 
reference to the manager’s department, and which cannot properly have 
place in the official or ordinary letter; and, for thé sake of clearness 
and easy reference, the special letter should be headed throughout with 
the various subjects to which it refers. 

Art, 84,—London Letter.—The correspondence with London must 
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be restricted, as far as practicable, to those matters for which headings 
are provided in the form of London letter in use at the branches, and 
no occasion given to the bank’s London agents for a direct correspon- 
dence with the branch, except in cases of urgency: hence all dis- 
honoured cheques, or bills or other documents, are to be procured from 
London vid head office. 

Art. 85.—Copies of Letters—A copy of every letter dispatched 
from the branch must be preserved, and 

Art. 86.—A register of Letters dispatched must be kept in “ Letters 
dispatched book,” which is ruled to contain the following particulars :— 
Initials of clerk addressing the letter ; its address in full; when posted 
or delivered; and if delivered, where and to whom; hour of posting 
or delivery; by whom. The greatest accuracy must be observed and 
enforced in the keeping of this book, important questions in law having 
often to hinge upon the ability of the clerk who keeps it to make oath, 
if necessary, tothe proper address and punctual dispatch of any given 
letter. 

Art. 87.—Parcels containing cash, securities, or documents, are also 
to be recorded in this book, giving the same particulars as are given in 
respect of letters dispatched. 

Art. 88.— Letters received are to be indorsed with name of writer, 
place, date, and subject, and kept in three separate files, viz. :— 

Special letters from head office. 
Official letters from head office and branches. 
Letters from agents, customers, and others. 


The same classification being observed in respect of the copies of 
letters despatched from the branch. 

Art. 89.—Envelopes should be used as seldom as possible, the post- 
mark upon the outside of @ letter being sometimes of important legal 
consequence. 


Sec. [IX.—VoucHEerRsS AND DocuMENTSs. 


Art. 90.—Generally.—Every transaction, of what nature soever, 
which is passed through the books, must be represented by a distinct 
voucher, signed by the party making the transaction, and initialed by 
the officer conducting it; full particulars of the cash received or paid 
being noted on the document. In the case of past-due bills taken up, 
or bills retired, and in nearly every other transaction, the name and 
signature of the party making it is of essential consequence. 

Art. 91.—The manager, for his own protection, must see that every 
cheque is drawn, and that every bill, draft, or letter of credit, is in- 
dorsed, either by the party himself to whom the document belongs, or 
by some person legally authorized to sign on his behalf; because any 
loss consequent upon forgeries, or alteration of figures or amounts, or 
upon payments made to improper parties, will fall upon the manager. 

Art. 92.— Signing of Drafts, §c.—All receipts for money, all drafts, 
letters of credit, and other documents issued from the branch, must be 
signed by the manager, and countersigned by the accountant, or pro- 
accountant, but no officer is to sign or countersign any document or 
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authority, whose signature has not been duly accredited to the branches 
and agents. 

Art. 93.—Neither the manager nor the accountant must, on any 
pretence whatever, sign any of the bank documents in blank, unless 
by special authority of the directors. 

Art. 94.—Cheques.—The words, “ Paid 18—,” must be 
written across the face of each cheque as it is paid, and the initials of 
the officer paying it across the signature. 


Art. 95.—A cheque cannot be drawn by a party “for” another. It 
must invariably be drawn by procuration, or briefly, 
“p. pro., of A , B 
And it is for the manager to see that legal procuration is held. 


Art. 96.—Every cheque must be dated at a place not exceeding 
fifteen miles from the branch drawn upon. No cheque, therefore, 
dated from a place beyond fifteen miles from the branch drawn upon 
is to be cashed; or, if cashed for the honour of the drawer, it must be 
forthwith replaced by another properly drawn. Nor is any cheque to be 
cashed in which the words “ or bearer” are struck out or omitted; or 
which is dated subsequently to the date of its presentment for payment. 
Either of the defects named in this article not only renders a cheque 
illegal, but subjects the parties to its issue and payment to heavy 
penalties. 

Art. 97.—Current account Vouchers.—These are to be made up 
daily, and docqueted with the date, and must be deposited in the 
strong-room of the branch as they arise, during the currency of a hal{- 
year. But if the strong-room is fitted with recesses arranged alpha- 
betically, then the vouchers are to be distributed daily under their 
respective letters ; and at the close of every half-year, the vouchers 
relating to every accvunt are to be collected and placed in an envelope 
endorsed with the name of the customer. 

Art. 98.— Deposit Reccipts.—These, as in the case of other documents, 
are to be signed by the manager, and countersigned by the accountant, 
and full particulars of each receipt taken on the counterfoil, before the 
receipt is issued. It is desirable also that the signature of the depositor 
himself be taken on the counterfoil, as well as on the requisition-slip, to 
facilitate reference when the receipt comes to be presented for payment. 

Art. 99.—The counterfvils of the receipts must be regularly com- 
pared with the day-book by the accountant, before his states for the 
week are written up. 

Art. 100.—The rate of interest and term of notice agreed upon 
should be noted briefly on the face of each receipt, thus :— 

At Imo., 24 per cent. 
And the words, “ under pounds,” written across the manager’s 
signature. 

Art. 101.—When payment of a receipt is required, the receipt itself, 
properly indorsed, must be produced and cancelled. If only a portion 
ofthe deposit is withdrawn, the old receipt is to be cancelled, and a 
fresh one given for the balance. 

Art. 102.—For the protection of the manager, no deposit-receipt 
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should be paid before careful reference by the accountant has been had 
to the deposit receipt-book, and it is seen that there is no detainer or 
other impediment to the re-payment of tlic deposit. 

Art. 103.—In no case whatever is a depusit-receipt to be paid except 
at the branch whence it was issued. It may be taken for collection, 
but on no other condition. 

Art. 104.—Numbering of Documents.—All bills remitted, local bills, 
bills for collection, past-due bills, deposit-receipts, drafts, and letters of 
credit, must bear a consecutive number, to terminate annually on 

; an indicator to each fresh series of numbers being given 
by writing the year of the bank over the consecutive number. 

Art. 105.—Printed Forms, Stationery, and Books.—The whole of 
these are to be obtained by the branches from head office exclusively, not 
merely to insure uniformity, but on account of the greatly reduced 
prices at which stationery, particularly printed forms, can be obtained 
by being purchased in large quantities. 

Art. 106.— Vouchers to be transmitted to Head Office.—All paid 
letters of credit, paid deposit-receipts, cheques on salary account, and 
all vouchers for rent, taxes, incidents, and premises accounts, are to be 
regularly transmitted to head office along with the states for the week 
to which they refer. 

Art. 107.—Miscellaneous Vouchers, like current-account vouchers, 
are to be made up daily. These daily parcels, being afterwards made 
up into months, are finally to be placed in a wrapper, at the close of 
every half-year, and docqueted “ vouchers for half-year ended 18—.” 








TEMPORARY LAWS ON MONETARY AND COMMERCIAL 
SUBJECTS, WITH THE DATES WHEN THEY EXPIRE. 

A Commairree of the House of Commons is annually appointed 
to inquire what temporary laws of a public and general nature 
are in force at the time, and what laws of the like nature have 
expired since the last Report upon the subject ; and also what 
laws of the like nature are about to expire at particular periods, 
or in consequence of any contingent public event. The Com- 
mittee appointed for this purpose during the present session have 
recently made their Report; and as some particulars contained 
in it refer to monetary and commercial matters, we have arranged 
the most important of them under their respective titles, for the 
convenience of our readers. 

1. Bank of England—Incorporation. 

Bank of England—Privileges. 

2. Bank of Ireland. 

3. Usury. 

The titles and dates of the several Acts relating to the above 
subjects, and the periods fixed for the duration of the same, 
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having already been given in our fifth volume, page 23, they need 
not be repeated here. 


4, Loan Socreries. 


Act to amend the laws relating to Loan Societies—3 and 4 
Vict., cap. 110, passed 11th August, 1840. Continued by 4 and5 
Vict., cap. 55; 5 and 6 Vict., cap. 5; 6 and 7 Vict., cap. 41; 
7 and 8 Vict., cap. 54; 8 and 9 Vict., cap. 60; 10 and 11 Vict., 
cap. 53; and 11 and 12 Vict., cap. 64—passed 31st August, 1848. 

Duration.—Till October Ist, 1849, and end of the then next 
session of Parliament. 


5. TRADE AND COMMERCE. 


a. American and Portugal Trade.—Act to carry into effect a 
convention of commerce concluded between his Majesty and the 
United States of America, and a treaty with the Prince Regent 
of Portugal—59 Geo. 3, cap. 54, passed 2nd July, 1819. 

Duration.—Duration of the convention with America, and of 
the treaty with Portugal, and of a treaty with any other foreign 
power, containing a reciprocity provision. 

b. Foreign Trade.—Act to amend the laws relating to the Cus- 
toms. (Provisions of 59 Geo. 3, cap. 54, extended to other foreign 
powers.) 1 and 2 Vict., cap. 113, secs. 27, 29—passed 16th 
August, 1838. 

Duration.—Duration of a treaty with any foreign power, con- 
taining a reciprocity provision. 

c. East India Company’s Foreign Trade.—Act for regulating 
the trade to be carried on with the British possessions in India, 
by the ships of nations in amity with his Majesty—37 Geo. 3, 
cap. 117, passed 19th July, 1797; continued by 3 and 4 Will. 4, 
cap. 85, passed 28th August, 1833. 

Duration.—Till 30th April, 1854. 

d. Coal Trade (Port of London).—Act for regulating the vend 
and delivery of coals in the cities of London and Westminster, 
and in certain parts of the counties of Middlesex, Surrey, Kent, 
Essex, Hertfordshire, Buckinghamshire, and Berkshire—1 and 2 
Will. 4, cap. 76 (local); continued by 8 and 9 Vict., cap. 101, 
passed 4th August, 1845. 

Duration.—Till 5th July, 1862. 


6, INLAND REVENUE. 

a. Assessed Taxes (Great Britain)—Act to relieve persons 
compounding for their assessed taxes from an annual assess- 
ment—59 Geo. 3, cap. 51, passed 2nd July, 1819; amended by 
1 Geo. 4, cap. 73; and continued and amended by 8 and 9 Vict., 
cap. 36, passed 21st July, 1845. 
Duration,—Till 5th April, 1851. 
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b. Excise Allowances on Soap.—Act to repeal the duties, allow- 
ances, and drawbacks of excise on soap, and to grant other duties, 
allowances, and drawbacks in lieu thereof—3 and 4 Will. 4, 
cap. 16, passed 10th June, 1833; continued by 5 and 6 Will. 4, 
cap. 15; amended and continued by 2 and 3 Vict., cap. 32; 
repealed, except as to allowances on soap used, &c., by 3 and 4 
Vict., cap. 49, sec. 71; and continued by 5 Vict., cap. 7, and 
10 and 11 Vict., cap. 41, passed 25th June, 1847. 

Duration.—Till 31st July, 1848, and the end of the then next 
session. 

c. Property Tax.—Act for granting to her Majesty duties on 
profits arising from property, profession, trades, and offices, 5 
and 6 Vict., cap. 35, passed 22nd June, 1842, and continued by 
8 and 9 Vict., cap. 4, and by 11 and 12 Vict., cap. 8, passed 13th 
April, 1848. 

Duration.—Till 5th April, 1851; and as to all arrears of duties 
under the Act, until they are paid. 

d. Stamp Duties (Ireland).—Act for assimilating the Stamp 
Duties in Great Britain and Ireland, and to make regulations for 
collecting and managing the same, 5 and 6 Vict., cap. 82, passed 
5th August, 1842, and continued by 8 and 9 Vict. cap. 2, and 
by 11 and 12 Vict., cap. 9, passed 13th April, 1848. 

Duration.—Till 10th October, 1851. 


7. Savines’ Banks (IRELAND). 

Act to amend the laws relating to Savings’ Banks in Ireland, 
11 and 12 Vict., cap. 133, passed 5th September, 1848. 

Duration.—Till 1st January, 1850, and the end of the then 
next session of Parliament. 

By 48 Geo. 3, cap. 106, if a Bill is introduced for the continu- 
ance of any Act which would expire in the same session, and 
such Act shall expire before the Bill for continuing the same 
receives the Royal assent, the continuing Act takes effect from 
the expiration of the former Act, but not so as to affect any 
person with any penalty in the interval. 

The other laws of a general nature, the duration of which is 
either fixed or contingent, relate to the following matters :— 
Apprehension of offenders (France). | Cornwall, Duchy of. 

i (America). | Courts Martial (East Indies). 


Ditto 
Assaults (Ireland). Crime and Outrage (Ireland). 


Australia (Western). Drainage of Lands (ditto). 

Aliens’ Removal. East India Company’s Territories. 
Bonded Wheat. Ecclesiastical Jurisdiction. 

Churches, Fever (Ireland). 

Civil List. Habeas Corpus Suspension (Ireland). 
Coal-whippers. Highland Roads and Bridges. 
Commons Enclosure. Highway Rates. 





Copyholds Enfranchisement, Indemnity Offices, &c. 
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Linen, Hempen, and other Manufac- ; Poor Law and Poor Relief. 
I 





tures (Ireland). Prisons (Scotland). 
Lunatic Asylums (Ireland), Public Works (Ireland). 
Militia Pay. Sewers, Metropolis. 
Militia Ballot Suspension. Spirits (Ireland). 
Mutiny Acts. Survey of Great Britain. 
Naval Medical Fund Society. Sheep and Cattle diseased. 
New Zealand. Tithes’ Commutation. 
North American Passengers. Turnpikes. 
Oaths, Unlawful (Ireland). West India Relief. 
Poor’s Rates, Stock in Trade exemp- | Wheat, &c., Canada. 

tion. 











THE ROYAL MINT—COMMISSIONERS’ REPORT. 


Tue Commissioners appointed to inquire into the existing con- 
stitution of her Majesty’s Mint, and the alterations required in 
its present official arrangements, have recently published a very 
able Report, from which the following description of the Mint 
has been compiled :— 


** The constitution of the Mint, in regard to its personal establishment, is 
composed of three principal branches—the general government, the operative, 
and the “ check” department—under one or other of which the duties of the 
various subordinate members necessarily place them. The exact theory of this 
organization is nowhere to be found on record; but it is marked out by the 
general tenor of the ‘ Master’s indenture,’ the sole written authority by which 
the Mint is constituted, and is in close accordance with the practical working 
of the system. 

‘** The general government is vested in the Master and his deputy, assisted 
by the Mint board. The appointment of Master having, however, for many 
years past, been held with another office, he has usually taken little part in 
the management; and the deputy Master, as his representative, is conse- 
quently the real executive head of the establishment. 

The board of principal officers is conjoined in the superintendence, but has 
no independent powers apart from him; nor are those which it can or ought 
to exercise with him, defined with any precision. Its authority is chiefly 
exerted in ordering prosecutions for offences against the coinage laws; in 
regulating the internal arrangements, or what may be termed the police of the 
Mint ; in sanctioning certain minor heads of expense; and in engaging any 
extraordinary assistance needed in the working departments. Some of its 
attributes, as described in the indenture—such as the impressment of work- 
men, and the discretionary punishment of the moneyers, if refractory—are 
obsolete powers exercised by the Master and the principal officers in former 
times, but wholly inapplicable to present circumstances; and none of those 
possessed by it are at all necessary to the good government of an establisment 
so purely executive, and consequently so little calling for the exercise of deli- 
berative functions. One of the most marked defects in the constitution of the 
Mint is the absence of any undivided controlling authority, capable of acting 
with the vigour and promptitude peculiarly required in an establishment of 
which the responsibility, however great in amount, is limited in its compass, 
and, unlike that of the great revenue departments, which extends over the 
ramifications of a widely-spread administration, connected with all the trading 
interests of the country, is restricted to the details of a single and definite 
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object, confined to a particular locality, and having neither influence nor rela- 
tions beyond the walls of the Mint. The occupation of the operative branch 
is that of fabricating coin of standard weight and fineness, and of certain pre- 
scribed forms and denominations, from the bullion introduced, or, according 
to the official term, ‘imported,’ into the Mint for the purpose of coinage. 
Formerly, the master and worker was an interested as well as responsible agent 
in this work, deriving the larger portion of his emolument from fixed rates per 
pound weight, out of which he defrayed, at his own risk, all the expenses of 
manufacture. Latterly, this uncertain profit has been commuted for a fixed 
salary; his practical intervention in any part of the work has wholly ceased ; 
and although his responsibility still subsists, he is left with only a nominal 
control over the parties by whom the work is performed, the order of whose 
duties is as follows:—The Master’s Assayer, an officer paid partly by salary 
and partly by fees, determines the fineness, and consequently the value of the 
gold and silver bullion ‘ imported,’ and directs the proper combination of the 
ingots for producing standard bullion when melted. 

“The melter and refiner converts the bullion thus prepared into bars of 
standard fineness and of the proper form and dimensions for the subsequent 
operations of coinage. He is nominally the master’s first clerk, but receives 
no salary, and performs no duties in that capacity. His responsibility and 
his emolument are wholly determined by formal agreements with the master, 
and by the amount of work executed in conformity with these written oblige- 
tions, which leave him at liberty to carry on, also in the Mint, the operations 
of refining and melting on his personal account. 

“The privilege thus allowed appears to us particularly objectionable in 
regard to the refining process, which cannot, like that of melting, be carried 
on under the constant supervision of a ‘check’ officer, but must be left to 
the refiner’s own discretionary management, and unavoidably leads to a mix- 
ture of the precious metals belonging to the Mint with that under the opera- 
tion of refining on his own account. His sole obligation is to return such 
quantity of fine gold or silver respectively, as the metal delivered to him may 
be computed to contain, according to the assay previously made of it; and it 
hence becomes impossible to ascertain that the property confided to him on 
the public account is not made in some measure available as capital for carry- 
ing on his private business. 

he Company of Moneyers, consisting at present of the provost and four 
other members, besides two apprentices, execute all the work of converting 
the bullion, as received from the melter, into coin. Their work is open to 
inspections during its progress, and is held liable to be finally rejected if not 
property executed ; but there is no intervention in their operative proceedings 
eyond this ultimate check. They account for the whole of the bullion de- 
livered to them against all risk, and it accordingly remains in their sole cus- 
tody during the progress of the work. 

“ Their responsibility and emoluments are, like those of the melter, deter- 
mined by the conditions of a formal written agreement ; but when the yearly 
value of the coinage falls short of 500,000/., each member of the Company is 
entitled to an allowance of 40/., under a Treasury order, dated March 24, 1743, 
which assigns as the motive for this allowance, ‘ that they may not be too 
far exposed to temptation by their necessities.’ 

* Although they assert a privileged and exclusive right, and acknowledge a 
reciprocal obligation to perform the work for which they thus contract, yet 
when called upon by the Master of the Mint in his official capacity, and re- 
quired by us, as your Majesty’s Commissioners, to submit their books to our 
inspection, they refused to produce that containing the general account of their 
receipts and disbursements, called by them their ‘ cash book.’ They had 
previously produced certain other books and documents, some of general 
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record, others of account, relating to their functions in the Mint, but from 
such cursory inspection of them as it was possible to make in the presence of 
one of their body, and from subsequent explanation, it was found that these 
books and documents did not furnish any satisfactory information respecting 
their working expenses or losses, this being obtainable only from the ‘ cash 
book.’ Their attention being then drawn to the fact, that no conclusion 
could be formed respecting the fairness of their contract, if the particulars of 
their working expenses and loss by waste were not disclosed, they still persisted 
in withholding this book, and insisted that their statement of their expenses 
and profits, consisting of gross sums wholly unexplained, should be received 
without other proof of its correctness than their own allegation. 

“* It appears that they also possess, in their alleged corporate capacity, both 
freehold and personal property. They consider this property as ‘ private,’ 
and deny the right of the Government to call for any information respecting 
it; and although they have communicated some circumstances of its nature 
and amount, they are insufficient to show the extent of the profits derivable 
from it, which can only be ascertained by reference to the ‘ cash book’ already 
mentioned, in which, as stated by them, all their money transactions, includ- 
ing the periodical division of their profits of every kind, are recorded. When 
asked to declare the amount received by each moneyer on this division for a 
specified period, the reply of the provost was, ‘ I cannot tell you, for I keep 
no private accounts. I have kept no private accounts since I have been a 
moneyer ;’ and the senior moneyer replied to a similar question, referring to 
the year 1847, that he knew neither what the provost might have received, 
nor what he had himself received in that year, although he admitted that he 
had kept the accounts of the Company since 1840, and had most likely assisted 
in making the distribution for the year 1847. 

** The Company is continued by electing new members from among the 
apprentices, each of whom pays 1,000/. as an apprentice fee, and serves at 
least seven years before he can be elected a moneyer; but it is provided by 
the present indenture, that no new apprentice can be taken without the pre- 
vious written sanction of the Master of the Mint, a condition which appears to 
have been insisted on by the Treasury since the early part of the last century. 

“The chief engraver, an officer paid for his services by a fixed salary, but 
with the liberty of continuing the private exercise of his profession, designs 
and executes the dies requisite for the impression of the various coins autho- 
rized to be struck. The superintendent of machinery, a salaried officer, first 
appointed in 1816, who combines with this office that of clerk of the irons, 
has the general charge of the machinery and apparatus, and superintends some 
part of the work of preparing the dies for use. 

* The irregular and discordant character of the arrangements for the work of 
the coinage is sufficiently manifest from this description of them. The Master, 
retaining the title, and even the responsibility of ‘Chief Worker of the Mint,’ 
is divested of the functions and control specially belonging to this designation, 
without being eabled to act efficiently as a general superintending head of the 
establishment. The greater part of the operative duties devolves on parties 
nominally subordinate, but practically independent, who discharge them, not 
as executive officers of the government, but in the capacity of contractors, with 
specific obligations and liabilities. The remuneration to which these entitle 
them is both arbitrary in rate and unlimited in amount; for, although the prices 
stipulated purport to be the result of previous bargain, they cannot, if the 
moneyer’s pretensions are submitted to, be regulated by competition, while the 
work is so little of the nature of ordinary employment, that they can scarcely 
even be subjected to comparison, and the experienced result is, that they are 
determined by precedent. ' ; 

“Tt accordingly appears that, while the commercial prices of melting gold and 
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silver bullion have been reduced within the ‘last twenty years in the propor- 
tion of a third, the melter’s rates are still the same as were fixed in the year 
1815. The prices of the moneyers’ contract have, in like manner, continued 
without change from the year 1770; and although a charge has since been 
imposed on them of part of the working expenses of the new machinery intro- 
duced when the Mint was rebuilt, by which their previous manual labour was 
superseded, and their operations were, of course, proportionately facilitated, it 
forms only a small per centage on the average amount of their receipts. At 
these respective rates, the jot amount of the clear profits admitted to have 
been made on the two contracts in a single year, that of 1843, exceeds 30,000/. 

“The ‘check’ department comprises offices partly of great antiquity, but in 
part also of comparatively recent origin, the order of whose functions is as 
follows:—The comptroller exercises a general supervision over the whole of 
the Mint accountability, both operative and financial, extending in some 
degree to every transaction which involves responsibility for either money or 
bullion. Ilis power of control is, however, of a negative character, as he can 
neither reverse nor stop, by his authority, any proceeding which he may deem 
improper, although he may withhold his requisite concurrence, or may resist it 
as a member of the Mint board. ~The Queen’s assay-master’s functions of 
control are less comprehensive than those of the comptroller, being chiefly 
directed to the chemical examination of the metal composing the coin, both 
during the progress of fabrication and after completion; but his power of 
intervention is greater, as it enables him to direct the re-combination and re- 
melting of any bullion which he may find to deviate from the standard of 
fineness. His office is accordingly the most effective check on all the pro- 
ceedings of the operative departments, and is the principal guarantee for the 
integrity of the coi put in circulation; and, although of great antiquity as 
well as importance, the definite and unvarying nature of its object exempts it 
in a great measure from the need of revision, The Queen’s clerk exercises a 
restraining authority of the same kind as that of the comptroller, but of more 
limited extent. The surveyors of the meltings and of the money presses res- 
pectively attend the operations of the melter and of the moneyers, and exer- 
cise some specific powers of control over their proceedings. The clerk of the 
irons, whose appointment is united with that of superintendent of machinery, 
is the officer whose duty it is to check any surreptitious or irregular use of the 
dies, both when in use for the coinage and when in progress of manufacture or 
repair, and is responsible for the safe custody of them when not in use. The 
most important defect in the ‘check’ branch, considered with relation to the 
security which it affords, is the want of sufficient precision in the regulations 
by which its proceedings are directed, and of proper connexion between the 
several members of which it is composed. With relation, however, to the 
general system of the Mint constitution, it seems to be misplaced. Excepting 
the peculiar duties of the Queen’s assay-master, all the controlling powers 
above described truly belong to the chief superintending authority in the es- 
tablishment. They were properly ascribed to co-ordinate officers, when the 
master had a personal interest in the transactions subject to control ; but, 
placed in the hands of officers now deemed subordinate to him, when he has 
ceased to be an object of reasonable jealousy, and ought to be himself the 
chief official check on the integrity of others, they manifestly stand in an 
inverted order. 

“The constitution thus described presents to view anomalies and contradic- 
tions of the most remarkable kind. The ostensible head of the department is 
designated by a title, the proper functions of which he does not exercise ; he 
is held bound, nevertheless, by the responsibilities belonging to the title, while 
enjoined to delegate the functions, and permitted to transfer the primary obli- 
gations to other parties ; and he is subject, as respects these responsibilities 
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to the control of officers who are at the same time deemed subordinate to him. 
The executive establishment is split into sections, which act independently the 
one of the other, and almost independently of any superior authority. They 
exercise their functions on different principles; and receive their remuneration 
from different sources, and in different forms. And one of them, arrogating 
to itself a close monopoly of its particular employment, nevertheless denies to 
the employer, by withholding necessary information, the means of equitably 
regulating the terms of remuneration, though his right to decide upon them 
cannot be disputed. And, finally, a deliberative governing body is solely 
occupied in controlling executive details, for which, collectively, its members 
have no responsibility, and of which, individually, they have no direct know- 
ledge. These inconsistencies may, in part, be inseparable from the circum- 
stances with which they are connected ; but there can be no doubt that they 
chiefly arise from the partial and unsystematic nature of the successive modi- 
fications which the Mint constitution has undergone: and we are persuaded 
that they can be thoroughly remedied in no other way than by an entire recon- 
struction of the system, on uniform principles adapted to present circum- 
stances and to the general progress of improvement in manufacturing science.”’ 
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ON THE LIABILITIES OF DIRECTORS OF INCORPORATED 
COMPANIES ON BILLS OF EXCHANGE, AND OTHER CON- 
TRACTS NOT AUTHORIZED BY THE STATUTE OR DEED 
REGULATING THE COMPANY. 

In pursuance of the promise we have given to several corre- 

spondents, we now enter upon the consideration of the above 

topic; and propose to divide our remarks under the following 
heads :-— 

Ist. In what cases the directors are personally liable. 

2nd. In what cases neither the company nor the directors are 
liable. 

Ist. As a general rule, the directors of a company are not 
personally liable. They must either have stepped beyond the 
powers of the company, or have entered into some _ personal 
contract on behalf of the company in order to be fixed with 
liability. One of the latest cases in which directors have been 
held liable is that of Steel vy. Harmen, 15 Law Journal Reports, 
New Series (Exchequer), 217; which was an action on a bill of 
exchange, dated the 3rd of December, 1839; drawn by William 
Wood upon, and accepted by, the defendants, for payment to the 
order of the said William Wood, six months after date, of 400/. 
value received in final settlement of accounts of that date, and 
indorsed by William Wood to the plaintiff. 

The defendants pleaded, that at the said respective times, 
when the bill was made and directed to and accepted by the 
defendants, the defendants were the Directors of the Gravesend 
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and Milton Cemetery Company, being the Company mentioned 
in the Act of Parliament made and passed in the first year of 
the reign of Her Majesty Queen Victoria, entitled, &e. 3 and 
that at the said time when the said bill was directed to the de- 
fendants, it was directed to them as and by the style of the 
directors of the said company; and that at the said time when 
the said bill was accepted by the defendants, it was accepted by 
them by the style of the directors of the said company ; and that 
at the said time, when the said bill was accepted by the defen- 
dants, it was accepted by them as such directors of the said 
company, and in the capacity of directors pursuant to the said 
Act, on behalf of the said company, and for and on account of a 
debt then due and payable from the said company to the said 
W. Woods ; which debt, after the passing of the Act, and before 
the making and accepting of the said bill, to wit, on the 1st of 
January, 1839, had been contracted by the said company with 
W. Wood, under and by virtue of the powers of the said Act, 
of all whic h premises W. Wood and the plaintiff always had 
notice, and of all which premises in this plea mentioned, the 
plaintiff before and at the said time of the said indorsement of 
the said bill to the plaintiff by the said W. Wood, had notice and 
knowledge. 

The plaintiff demurred and objected that this plea furnished 
no legal defence to the action. 

The counsel for the plaintiff contended that the plea was bad. 
It was founded on the supposition that the defendants, as direc- 
tors of the Gravesend Cemetery Company, were empowered by 
the Act of Parliament by which it was incorporated, the 1 & 2 
Vict., c. 35, to accept bills for the payment of debts incurred by 
the company. That depends on the 46th and 47th sections of 
the Act ; the 46th defines the duties and powers of the directors, 
and empowers them “ to do all acts whatever which the said direc- 
tors are by this Act authorized to do (except as hereinafter men- 
tioned) for the management and direction of the affairs of the 
said company, and for that purpose to purchase lands, &c. for 
the purposes of this Act, to appoint and displace officers, &c. and 
to make contracts and bargains touching the said undertaking, 
and to regulate the mode of interment in the said cemetery, and 
disposition of catacombs, vaults and graves, and the sums to be 
paid for the purpose of the exclusive right of interment therein, 
or for the right or privilege of making or erecting vaults and 
graves, and of being interred therein, and of the sums to be paid 
for single interments, and for the privilege of placing monuments 
or tablets in the said chapel or chapels or in any other parts of 
the said cemetery, and to do and transact all other matters and 
things which shall be requisite to be done and transacted for the 
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direction and management of the officers of the said company and 
the said directors.” Then section 47 enacts, that none of the 
directors shall, by reason or on account of his being party to, or 
making, signing, or executing, in his capacity of director, any 
contract or other instrument for and on behalf of the company, 
or otherwise lawfully executing any of the powers and authorities 
given to the directors by that Act, be liable to be sued, prosecuted, 
or impleaded, either collectively or individually, &c.; but in 
every such case any person making any claim or demand upon 
the company, or upon any directors thereof, by virtue of any such 
contract or instrument, or other lawful act, may sue the com- 
pany in like manner as if such contract or instrument or other act 
had been entered into, executed, and done under the common seal 
of the company. Taking those sections together, it is clear that 
it is only where the contract or instrument would have been valid 
if made or executed by the company under its common seal, that 
the directors can discharge themselves from individual liability 
under section 47 ; and there is nothing in the Act enabling the 
company to raise money by accepting bills, although they may, 
by section 34, raise money on the credit of the undertaking by 
mortgage. Nor is it incidental to the constitution, or necessary 
to the existence of such a company, that it should have power to 
bind the members by drawing or accepting bills: it is not so 
alleged, and the Court will not presume it. Dickinson v. Valpy, 
10 Barnewall and Cresswell, 128. The words, “contracts and 
bargains touching the said undertaking,” in section 46, may be 
relied on by the defendants ; but they cannot mean contracts by 
the acceptance of bills. 

[ Alderson, B., observed :—The limited power of the directors, 
by section 46, is “to do all acts whatever which the said company 
are by this Act authorized to do for the management and dircc- 
tion of the affairs of the Company,” and for that purpose to do 
the other acts specified. ] 

Further, the acceptance of a bill of exchange by such a corpo- 
ration, within the distance of sixty-five miles from London, would 
be invalid, as being a violation of the privileges of the Bank of 
England, under the 3 Geo. 53, c. 155, and 3 and 4 Will. 4, c. 98, 
Broughton v. The Manchester Waterworks Company, 3 Barne- 
wall and Alderson, 1. The directors, when they seek to cast off 
a liability which, primd facie, is on themselves, must show that 
it is such a bill as would bind the company in all respects; and 
in Slark v. The Highgate Archway Company, 5 Taunton, 792, 
the Court of Common Pleas seemed to think, that unless express 
authority was given by the Act establishing the Company to 
make bill or notes co nomine, a corporation could not bind itself 
except by deed, 
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The counsel for the defendants contended that, as to the con- 
struction of the statutes, it authorizes the Company, by sections 
6 and 8, to make a cemetery and build chapels and other works 
therein. Then, the 46th section, for those purposes, gives the 
directors certain specific powers, which are followed by a general 
authority to make “ contracts and bargains touching the said 
undertaking.’ Now, it is admitted that the debt in respect of 
which this bill was given was a “ contract or bargain ” within the 
Act. Then, suppose it had contained a stipulation for payment 
at a specified future day, would it not have been good? Now, a 
bill of exchange is only a contract of that description ; and here 
it is clear that the word “ contract”? means something beyond an 
ordinary simple contract relating to the construction of the works, 
for section 47 uses the words “ contract or instrument.” Then 
the pleas state that this bill was accepted by the defendants as 
directors pursuant to the Act, on behalf of the company, and for 
and on account of a debt due from the company to Wood, which 
had been contracted by the company under the powers of the Act, 
of all which the plaintiff had notice. With respect to the case 
of Dickinson v. Valpy, it is no doubt true that such a company 
cannot borrow money on bills; but that is not the question here. 

[Parke, B., observed:—Surely the Act never intended that 
they should negotiate bills. The word “instrument” in section 
47 may apply to a power of attorney to enter upon lands. | 

There seems no reason why so narrow a construction should 
be put upon it; but at all events the word “contract” will 
include a contract by bill of exchange. 

[ Parke, B., observed:—But then we must look to the whole 
provision of the Act. It is quite foreign to the purposes of such 
a company to give billsof exchange. Looking at the whole Act, 
it seems quite clear that the legislature never intended to give 
a power to negotiate bills, it is wholly unnecessary to the consti- 
tution of the company; therefore, if the directors choose to 
accept a bill it is their own affair.] 

Ultimately the Court decided that the pleas were bad, for the 
reasons given during the argument. 

We shall continue this subject in another article. 





BANK SHAREHOLDERS.— WHAT CONSTITUTES A PERSONAL 
INTEREST TO DISQUALIFY A JUDGE? 


The following case involves a point of some interest connected with Joint- 
stock banking. The question may arise whether a clerk in a Joint-stock 
Bank, and holding shares of the Company, is not as much a disinterested party 
(to be examined as a witness in any case in which the bank is concerned) as 
the Lord Chancellor himself? and whether, if the Lord Chancellor is qualitied 
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to give judgment in such a case, he might not be called as a witness in it? 
We are not aware whether Bank of England clerks are prohibited from holding 
Bank Stock. The case referred to was as follows :— 

Dimes v. THE GRAND JuncTION CanaAL Company, Court of Chancery, 
16th April, 1849.—The appeal in this case was some time back decided by his 
Lordship against the plaintiff. 

Mr. Daniel was proceeding to make a motion in the cause, when Mr. Stuart 
interposed, and said that he thought he could save the time of the court. He 
believed that the decision pronounced by his Lordship was objected to on the 
ground that his Lordship was personally interested as a shareholder in the 
company, and, therefore, that it ought to be quashed. If, however, his Lord- 
ship were precluded from hearing the case on the ground of want of juris- 
diction, the same objection would apply to the hearing of the present motion. 

The Lord Chancellor said, that 2 communication had been made to him to 
the same effect, that his decision was impeached. Now, without at all acceding 
to the proposition that he had no jurisdiction to hear the cause, if the objec- 
tion had been raised at the time the case was before him for hearing, for the 
satisfaction of the plaintiff he would have seen whether the cause could not 
have been heard by some other judge. 

Mr. Daniel said, that he did not for one moment intend to insinuate that 
his Lordship had been influenced in his decision by his connexion with the 
Company. All that he meant was, that by such personal interest his Lord- 
ship was precluded from hearing the cause, and therefore it ought to go for 
nothing. 

Mr. Stuart observed, that if the question of interest were to invalidate the 
decision of a judge, every judgment of Lord Eldon respecting the Bank of 
England—and they were not a few—would be null and void, for he had all 
along been a proprietor of Bank stock. 

The Lord Chancellor stated that the same objection would apply to him, 
for he was also a holder of Bank stock. He was also interested in the Fee 
fund and the Consolidated fund; and, if the objection were to prevail, all 
orders that he had at any time made with respect to those funds would be bad. 
Moreover, he did not see how he could hear {the motion. ‘The better way 
would be for the matter to stand over, for Mr. Dimes to consider whether he 
would have it heard by the Master of the Rolls. 

After some discussion between counsel, it was to arranged, and the motion 
stood over accordingly. 





WHAT CONSTITUTES AN AUTHORITY TO A BANKER TO 
RETIRE A CUSTOMER’S ACCEPTANCE. 

KeyMeEr v. Sir Peter LAurRiE AND OTHERS.—Court of Queen’s Bench, 
Westminster, (Sittings in Banco,) April 18th, 1849.— This was an action 
against the defendants as trustees of the Union Bank of London, and the 
question was, whether the defendants were bound to pay a bill accepted by the 
plaintiff, and by him made payable at the Union Bank for the sum of 42/. 15s. 
It appeared that this bill had been drawn on the plaintiff and accepted by him, 
ayable at the Union Bank, at which, when it became due, it was presented by 
flessrs. Spooner and Co., the bankers, for the holder. It happened, that at 
that moment the plaintiff had only a sum of 217. in the defendants’ hands; 
but their clerk, to whom this bill was presented, not being aware of the fact, 
paid the bill. On discovering the mistake, application was made to Spooner 
and Co., who refused to refund the money ; and the plaintiff, on being applied 
to, said that he did not intend that the bill should be paid, for that it had been 
accepted for the accommodation of the drawer, who was to provide the 
amount, but who had become bankrupt, and that it ought to be proved in the 
Court of Bankruptcy. The plaintiff afterwards drew a cheque on the defendants 
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for what would have been his balance in their hands, if the bill presented by 
Messrs. Spooner had not been paid. This cheque was dishonoured by the 
defendants, on the ground that they had no effects of his in their hands, they 
having paid on his account a sum larger than stood in his name. He then 
brought this action, the question raised by which at the trial was, whether the 
acceptance of the bill by the plaintiff was such an order to the bankers by the 
plaintiff to pay away his money as justified them in making the payment? 
The case was tried before Lord Denman at the last sittings in London, when 
the jury returned a verdict for the defendants, the learned Judge having told 
the jury that, if the bill was paid, he should hold that there was authority given 
by the plaintiff for the payment, and that the defendants were justified in 
making it. The jury at once found that the payment had been made, and so 
the verdict was, under his Lordship’s direction, entered for the defendants. 

Mr. Crowder now moved for a rule to show cause why this verdict should 
not be set aside and a new trial granted. The learned counsel contended that, 
as the defendants had only the sum of 211. 4s. belonging to the plaintiff in 
their hands at that time, they were not bound to pay the bill; and that if 
they chose to do so, they did it at their own risk, and must bear the loss. 

Mr. Justice Patteson—It is rather strong to say that if a man overdraws 
his account with his banker, and the banker chooses to pay the check, the 
customer is not to be held responsible. It was very careless of the plaintiff 
not to give notice to the defendants that they were not to pay the bill. 

Mr. Crowder—The defendants were guilty of great carelessness in paying 
the bill, and it was evident by their subsequent conduct that they felt they had 
made a mistake. The subsequent payment by them of the cheque for 13/. 13s. 
showed their conviction that they had paid the bill by their own mistake, and 
not for the plaintiff’s honour. 

Mr. Justice Patteson said, the Court would consider whether, upon this 
latter ground, a rule nist ought not to be granted. 





AS TO LIABILITY ON TRUST ACCOUNTS OF JOINT-STOCK 
BANK SHAREHOLDERS. 


IN THE MATTER OF THE NORTH OF ENGLAND JOINT-STOCK BANKING 
COMPANY.—EX PARTE RICHARD FENWICK, ESQ.—COMPANIES’ WIND- 
ING-UP ACT. 

Before Vice-Chancellor Sir J. L. Knight Bruce, 28th February.—This was 

a motion, by way of appeal from the decision of the Master who had been 

charged with the winding-up of the affairs of the above company. The motion 

was made on behalf of the official managers of the company, to reverse the 
decision of the Master, whereby the name of Richard Fenwick, Esq., of Lock- 
wray-square, North Shields, Northumberland, had been excluded from the 
list of contributories of the banking company, as 2 contributory without quali- 
fication in respect of 195 shares, and that Mr. Richard Fenwick’s name might 
be inserted in such list in respect of such shares. It appeared that the name 
of Mr. John Fenwick, the younger, of North Shields, was upon the share list 
of the company as the holder of 195 shares, as trustee of 100 of them for his 
nephew, John Richard Fenwick, and of the remaining 95 shares for his 
nephew, George Fenwick. John, the uncle, became the holder of the shares 
in 1843, for his nephews, who were the sons of Richard Fenwick. The uncle 
received the dividends from the time of the purchase to the stoppage of the 
bank; he signed the dividend-warrants, or receipts, and paid them to the 
account of Richard Fenwick, the father, with the North Shields Bank (a branch 
bank of this company). The dividends were paid to his account generally, 
and not to any separate account of the sons. It appeared that the uncle had 
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aid three calls, the money being provided and given to him by Richard, the 
ather, who was stated to have raised the whole amounts of the several calls 
by sales of shares in other joint-stock banks, held in trust by the uncle for the 
sons, and other trust money of their’s. The uncle and father gave each other 
a declaration of trust and indemnity, on Sept. 6, 1843. By this instrument 
it was agreed that 150 shares in the Northumberland and Durham District 
Bank, 200 in the Neweastle, Shields, and Sunderland Union Bank, and 195 
shares in the North of England Joint Stock Bank should be held by John 
Fenwick (the uncle), in trust for the two sons of Richard Fenwick, who was 
entitled to the dividends, profits, and emoluments arising from the said shares, 
until his sons attained their majority; and the uncle declared that on this 
event, or at the request of the father, he would transfer the shares to the 
nephews or their appointees. By this instrument the father (Richard) indem- 
nified the uncle against any losses, damages, failure, and expenses arising from 
the shares. It was stated the father had intended any benefit arising from the 
shares to be an advancement for his two sons. The Master refused to include 
the father’s name in the list of contributories, upon the ground that the uncle’s 
name was on the list, and he appeared to be the legal holder of the shares as 
between the company and himself, although the father purchased the shares, 
intending them, bond fide, as advancements for his sons ; and, notwithstanding 
the declaration of trust and indemnity, the Master thought there was not the 
least privity between the father and the company, as partners. It appeared 
that one of the sons had attained majority. 

In support of the motion, it was contended that the facts clearly showed 
that Richard Fenwick was liable to have his name upon the list of contri- 
butories, he being the principal in the transaction; but 

His Honour said that the father of Richard Fenwick might or might not be 
liable to indemnify John (the uncle), or he might or might not be liable to all 
the creditors of the company for every shilling of the debt. With these ques- 
tions he had nothing to do. The question was as to the insertion of Richard’s 
name upon the list of contributories, under the Act of Parliament. He thought 


that the Master had done rightly. He therefore must refuse the motion, with 
costs, 
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To the Editor of the Bankers’ Magazine. 


AS TO PROOF OF DEBT ON A JOINT ESTATE AFTER SEPARATE 
JUDGMENTS OBTAINED ON A BOND. 


Srr,—An opinion on the following Bankruptcy case will oblige. 


Dusiin Bankrupt Court—Before Mr. Commissioner Plunket, 2nd 
February, 1849—In re William and Russell Martin.—The bankrupts in this 
matter were extensive provision merchants in Cork, and the meeting was for 
proof of debts. A question of importance in a legal point of view arose. 
One of the bankrupts was married in 1840, and got 1,000/. fortune with his 
wife, which money was applied for the purposes of the firm, and in order to 
secure it, the two bankrupts executed their joint and several bond to the 
trustees under the marriage settlement ; upon this bond separate judgments 
had been entered up after the failure, and it waz now sought to prove upon the 
joint estate, as in point of fact there was little or no separate estate. 

Mr. Creighton appeared for the assignees, and resisted the proof, upon 
the ground that the bond was merged in the judgments ; and the parties having 
made their election by entering them up separately, they could not now revert 
to the original security, which was in point of law merged in the higher order 
of security. He cited exparte Christie (2 Deacon and Chitty). 
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Mr. Levy, in support of the proof, contended that it would be a great 
injustice that because the attorney who had entered up the judgments was not 
sufficiently skilled in black-letter reading upon the law of merger to know 
what was the effect of his doing so, the lady who gave her 1,000/. fortune into 
the joint firm, should get nothing. If the claim was defeated in law, which 
he denied, according to a decision in 1st Schoales and Lefroy, it resolved itself 
into an equitable debt, and was clearly proveable. The basis of the claim was 
the deed of settlement, with which were the bond and warrant as collateral 
securities, and no merger could be worked that would take all away, and 
leave the creditor nothing to fall back on. He cited exparte Pennell, 2 Mon- 
tague Decen, and De Gex and Clarkes, Bankrupts (8 Insh Equity Reports). 

The Commissioner thought Mr. Levy had made a very powerful case in 
support of the claim, and the assignee ought not to object to it further. 

Mr. Creighton said the assignee was bound in point of law to object. 

The Commissioner said that he felt himself justified in admitting the 
proof, and he might add, that he had observed the conduct of the bankrupts 
from the commencement of the proceedings in that Court, and that it was 
highly creditable.” 

As this decision appears to be contrary to the practice of the Courts in 
england, and if it can be maintained, will have considerable influence on 
Bankers’ proofs in Bankruptcy, will you be kind enough to say whether it is in 
agreement with the ordinary practice in the English Courts of Bankruptcy to 
allow a proof to be made on a joint estate after a creditor has obtained judg- 
ment against the separate partners ? A SUBSCRIBER. 

(This appears to be a case of the first impression. The case which assimi- 
lates most closely to it is that of exparte Christy (2 Deacon and Chitty’s 
Reports, 155), where it was held, that when parties holding a joint and several 
bond enter up a joint judgment, the bond is merged in the judgment, and the 
parties can Only prove against the joint estate of the bankrupts. With respect 
to this case, Sugden (L. C.), remarks: “ The original contract was joint, and 
the ereditor took a joint and several bond from the debtor, and then the cre- 
ditor thought fit to enter a joint judgment. That caused a merging of the 
bond, and there was no contract to fall back npon,” In re Clarkes, 8 Trish 
Equity: Reports, 40. iad : 

In the present instance the facts appear to be very similar, with the exeep- 
tion that the judgment entered up, instead of bemg joint, was separate; « 

fortiori, the proof should, in accordance with that decision, be allowed only 
against the separate, and not against the joint estate of the bankrupts. 

The case of in re Clarkes (8 Irish Equity Reports, 60), seems contrary to 
the above. It was an appeal case before Sugden, L. C.; in which, bankers 
having taken a joint and several bond and warrant to confess judgment, from 
a firm of four traders, and two sureties, to secure the balance that might at 
any time be due from the firm to the bank, not exceeding a certain amount, 
entered in separate judgments under the warrant. The firm having become 
bankrupt, it was held, that the hank might prove for a balance due to them 
within the amount covered by the bond and warrant against the joint estate 
of the bankrupts. 

But in this decision Sugden (L. C.) says, “ So far as the creditor proceeds 
on the judgment, he must proceed against the debtors separately ; but if he 
chooses to go on their original liability, which is not touched by the bond or 
the judgment, he may proceed against the joint estate.” This seems to state 
fully the reasons of the decision; and though at first apparently opposed to 
the former cases, on a closer consideration, it was decided on distinct grounds, 
and is not inconsistent with the others. ; 

The present case, then, seems to be at variance with the ordinary practice 
in English Courts of Bankruptey.—Ep. B. M.] 
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BANKERS’ SECURITIES.—FORMS OF GUARANTEES. 

A Correspondent says—Will the Editor of the Bankers’ Magazine be kind 
enough to furnish his subscribers with a short, concise, and legal form of 
guarantee—one which would not only answer for a specific advance, but, as in 
the case of a party keeping an account, and having overdrawn, the banker 
intimates he cannot allow any increase without a guarantee ; such should be a 
continuing guarantee until notice of withdrawal, and the party should be 
bound to pay any amount due (on expiry of the notice), not exceeding the sum 
agreed upon. 

A legal consideration and conciseness are the two important features. 

If such a matter is not encroaching too much upon the Editor, many a 
branch manager will be equally obliged. 


In answer to this application, we place the following forms before our 

subscribers, trusting they may prove useful. 
1.—Guarantee by one person to a Bank for a running account. 
To the — Bank. 

In consideration of your from time to time making advances to A. B., and 
in consideration of the sum of Is., the receipt whereof I hereby acknowledge, 
I agree to repay you such advances in case the said A. B. shall make default. 

2.—Joint and several guarantee for the same purpose. 
To 

In consideration of your, &e., [as in previous form] we jointly and severally 

agree to repay vou such advances, in case the said A. B. shall make default. 
3.—A more special form. 
To- 

In consideration of your agreeing to make advances to A. B., and in con- 
sideration of ls., the receipt whereof we hereby acknowledge, we jointly and 
severally agree to be answerable for such advances as you may make to the 
said A. B., at any time and from time to time hereafter. And this promise or 
guarantee shall not be atfected by any change in the firm of your house, as to 
the retirement or addition of any partner or partners, and shall continue in 
force until we, or one of us, shall give notice to determine it. Provided, 
however, that we shall not be liable to a greater amount than 1.0007. in all. 





AS TO THE SAFETY OF SAVINGS’ BANKS’ ANNUITIES. 
Sir,—-Can you inform me, in your forthcoming number, whether annuities 
purchased in Saving Banks have Government security, or whether they depend 
entirely on the safety of the individual bank which grants them. [f, for in- 
stance, the dishonesty of an actuary should dissipate or lessen the reserve fund 
of a bank, would any one who might have purchased an annuity in such 
bank have his full annuity paid to him by Government, or would he be obliged 
to receive a composition like a common depositor? and would there be any 

difference in this respect between a London and a Provincial bank ? 
I am, Sir, vour obedient servant, 


[If the actuary of a Savings’ Bank received money for the purchase of an 
annuity, but instead of doing so, fraudulently retained the amount for his 
own use, the party who entrusted him with the money would have no claim 
on Government. But if the annuity was regularly purchased by the actuary, 
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it would then be as safe as the Government annuities purchased at the 
National Debt office, andthe annuitant would have a claim on Government for 
the due payment of the annuity. There is no difference, in any respect, be- 
tween Savings’ Banks in L ondon and in the P-ovinces as to the extent to which 
the Government is liable. For whatever monies the National Debt Commis- 
sioners receive from the trustees and managers of Savings’ Banks, they will be 
responsible, and for those only.—Ep. B. M.] 





ACCOMMODATION BILLS—FRAUDULENT PREFERENCE OF THE 
PARTY ACCOMMODATED. 


Sir,—You will much oblige by having the goodness to answer the following 
queries in your next number, and if you can, refer to any authority bearing on 
the subject in question :— 

A. on the Ist Nov. 1846, accommodates B. with his draft at three months’ 
after date, for 50/., which B. accepts, and gets discounted at a banking house. 
C. on the 20th November, 1846, also accommodates B. with his draft at three 
months’ after date, for 120/., which B. accepts, and discounts, and on same 
date passes C. his bond for 2002, on which judgment has been entered 8th 
December, 1846. 

C. aecommodate s 5. with a second draft, at three months’ after date, from 
the lth December, 1846, for 502., which B. accepts and gets discounted. B. 
dies intestate the April following, and leaves D., his wife, assets to the amount 
of 100/., exclusive of a policy of insurance, which he had effected on his own 
life for 500/., and which he on 2nd December, 1846 (his affairs being then in 
an embarrassed state), assig ns to C. in trust, for the benefit of his wife and 
children, the amount of which policy C. receives from the Insurance Company, 
and pays over a portion of it to D., the widow of the late B. , while sole, and 
the balance he pays over to her and to E., to whom she has been married. 

A. and C. had to pay the amount of their respective accommodation drafts. 

QUERIES. 

Ist. Does the bond (keeping in view that no bona fide value had been paid 
for it, save and except the current bills rumning due), qualify C. to a prior 
legal claim of payment to A. ? 

2nd. Is the poliey of insurance (bearing in mind the trustee having paid the 
full amount of it to the administrators), legally an asset ? 

Tam, Sir, your obedient servant, 

April 7th, 1849. A SUBSCRIBER. 

[ To first Query: The bond will take preference of a simple contract debt ; 
and C. therefore has a preferable claim to A., at least for the amount of the 
real debt due from B.to C. To second Query: If the assignment of the 
policy of insurance were legal, then the trustee under the assignment was 
justified in epplyine it according to the deed; but if the assignment was 
fraudulent, and intended to deprive the creditors of their rights, the trustee 
will not be justified in acting under it, and the property ‘which has been 
assigned will be liable to the claims of creditors. In such a ease, the 
trustce might be advised to apply to the Court of Chancery, for directions 
how to act.— Ep. B.W] 





ON BANKING ADVANCES WITHOUT SECURITY. 

Mr. Eprror,—In your last number I noticed Mr. Orverell’s remarks ou 
advauces on banking accounts with security. I should be glad to see his, or 
other remarks on accounts overdrawn without secur itv. It is the custom in the 
mining districts, in which I reside, for banks to make advances on current 
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accounts, without security. The information | wish to obtain is this :—sup- 
posing a Joint-stock Bank to have a paid-up capital of 50,0001., what ought 
to be the maximum amount advanced on any current account without security? 
and providing the capital is 100,000/., in this case should the amount advanced 
be increased? TI am aware the Royal Bank of Liverpool fixes the maximum 
amount at 20,0002. without security, and I am of opinion it ought to be a rule 
with all Joint-stock Banks to fix a certain limit aecording to their capital, 
and this should be a clause in the deed of settlement. 
Yours obediently, 
A LATE JOINT-STOCK BANK DIRECTOR, 
Wolverhampton, April 20th, 1849. 





VALUE OF INDIAN MONEY. 

Sir,—In your last number, you inserted the balance-sheets of the Bank of 
Bombay, and of the Bank of Bengal. It has occurred to me, that some of 
your readers may not be sufficiently acquainted with the mode of keeping 
accounts in India to be able to understand their balance-sheets ; I therefore 
send you a table for Indian money :— 

12 pices make 1 anna 

16 annas ,, 1 rupee 
100,000 rupees ,, 1 lac 

100 lacs, _—‘(1 crore 

Taking the rupee at 2s., a lac of rupees is equal to 10,000/., and a crore of 
rupees to 1,000,000/. sterling. The assets of the Bank of Bengal are stated 
at 2.81.10,914r. 5a. 6p. These figures should be read thus :—two crores, 


eighty-one lacs, ten thousand nine hundred and fourteen rupees, five annas, 
and six pices. Dividing these figures by ten will bring them into pounds 


sterling. Your obedient Servant, 
March 10, 1849, a. W. @. 








eines 
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NORTHUMBERLAND AND DURHAM DISTRICT BANK. 


Ar the thirteenth general meeting, held 20th February, 1849, the Directors 
presented the followmg Report :— 

At the period of the Directors’ last Report to the proprietors, the commercial 
world was labouring under, and may hardly yet be said to have fully recovered 
from, the effects of a season of depression and disaster probably altogether 
unprecedented. It is gratifying, however, now to perceive decided indications 
of improvement ; and though the change has not yet reached every branch of 
commerce, it must be hoped that ere long all will participate in the expected 
revival. 

In the Report of the preceding year the Directors deemed it necessary to 
allude to the losses sustained in consequence of the severity of the monetary 
crisis which had recently been experienced, and to the difficulty which they 
felt in estimating the value of the securities held against them. The state of 
depression which has since existed has not heen favourable to the realization 
of those securities, for the conversion of many of which an extended period 
will still be required. Under these circumstances, the Directors propose to 
limit the dividend to six percent. per annum, and to carry the surplus profits 
of the preceding year, as shewn in the accompanying statement, to the account 
of had and doubtful debts. They also contemplate a similar application of the 

x 2 
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future surplus profits, so long as it may appear requisite to make a provision 
of this description. The Directors, however, trust this necessity will not exist 
for any lengthened period, and though this interruption to the progress of the 
guarantee fund is much to be regretted, the Directors would observe, that no 
establishment of such varied and extensive, and they may justly add, lucrative 
business, can possibly escape occasional considerable losses ; and they have the 
satisfaction of informing the proprietors, that at no period since its formation 
has the usual current business of the bank, been in a more prosperous and 
healthy condition, or one which more fully justified confidence in its profits and 
resources. ‘This confidence is strengthened by the fact, that since the founda- 
tion of the hank in 1836, dividends, including that now announced, have been 
paid to the proprietors to the amount of 339,2771. 2s. 6d. 

The call of the remaining 5/. per share of the capital which was announced 
by the Directors’ circular of the 6th September last, has been most readily met 
by the great majority of the proprietors, who have cheerfully concurred in the 
policy of that important and beneficial measure; the amount of the payments 
on that account to the present date is 226,0187. 15s. 

The profits of the past year, though materially diminished by the unavoidable 
sacrifices consequent upon the monetary pressure during the earlier part of the 
year, amount, after deducting the expenses of the establishment and its 
branches, and the income-tax, to 47,652/. 14s. 10d., and the Directors recom- 
mend that a dividend at the rate of 6/. per cent. per annum be declared for 
the half-year, to the 3lst December last, clear of income-tax, after which there 
will remain the sum of 22,833/. 7s. to be carried to the account of bad and 
doubtful debts as above-mentioned. 

The Directors, in announcing the resignation of Mr. R. P. Philipson as one 
of the original members of their board, feel bound to bear testimony to the 
unwearied diligence and great ability with which, during his tenure of office, 
he has invariably given them his valuable counsel. 

The Directors have much pleasure in stating that in the exercise of the 
power vested in them provisionally, they have appointed Mr. Joseph Hawks 
an acting Director of the Bank, feelmg assured that the appointment will be 
cordially approved by the proprietors from the well-known high standing and 
knowledge of business possessed by that gentleman, and from its tendency 
further to enlarge the basis of the management of the bank, the advantage of 
which was particularly referred to in the Report of last year. 


Dr.—Proprietors’ capital .. oe a .. £503,687 10 
Deposit and credit balances .. : -- 1,520,743 5 
Guarantee fund ee ee ‘ ee 124,064 3 
Balance, being gross profits .. _ = 63,327 0 





£2,211,821 138 | 





Cr.—Cash, bills, notes, debit accounts, and other securities £2,129,329 
Dividend at the rate of 8 per. cent. per annum, to 


June 30, 1848 oa 13,196 


Balance of sum paid for purchase of the business .. 33,189 

Expenses of the establishment, including stamps, 
income-tax, &e., at head office and eight branches 15,674 

Bank premises at Newcastle and branches .. ia 20,431 





£2,211,821 








Guarantee fund brought down,. «. £124,064 








SS. a ee 
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Prorir AND Loss Account, 3lst DeceMBER, 1848. 

Dr.—Dividend paid for half-year to 30th June, 1848, at 
rate of 8 per cent. per annum ae i : 

Dividend now declared for half-year to 31st Decem- 

her, 1848, at 6 per cent. per annum, including a 

proportion on payments in respect of the call up 


£13,196 14 0) 


to that date .. a ia ae = aot 11,622 13 10 
Expenses of the establishment at head office and 

eight branches =e a oe = 15,674 5 7 
Balance to account of bad and doubtful debts wa 22,833 7 0 









£63,327 
Cr.—Gross profit of 1848 .. ed ais Se .. £63,327 0 5 














The number of proprietors is 536. 


It was resolved unanimously, that the Report be adopted, and that the thanks 
of the meeting be offered to the Directors for their efficient services during the 
past year, and that they be re-elected for the current year. 





AGRA AND UNITED SERVICE BANK. 


At the half-yearly general meeting of the shareholders held at the Bank- 
house, Agra, on Wednesday, the 14th of February, 1849, the following Report 
of the Directors was read by the Secretary :— 

“The Directors beg to lay before the proprietary the usual half-yearly 
accounts up to the 3lst of December, 1848, exhibiting a nett divisible surplus 
of Rs. 3,46,599-15-5, equivalent to a dividend on the paid-up stock at the 
rate of Rs. 10-3-8 per cent. per annum. ‘The result is as favourable as the 
Directors—considering the comparative paucity of good business available, and 
the large cash balances which have in consequence remained unemployed at the 
head office and branches—expected, and they trust that it will also, under 
the circumstances of the times, be viewed as satisfactory by the proprietors. 

“Exclusive of the above return, there still remains at credit of reserve 
profit and loss, the sum of Rs. 34,172-15-1, which the Directors consider it 
necessary to retain undivided for the present, and until it be ascertained whether, 
or not, the Bank may be exposed to loss upon certain bills drawn by the Direc- 
tors of the Bengal Indigo Company, in Calcutta, upon the trustees thereof in 
London, payment of which, on the failure of the home agents of the Com- 
pany, has not yet been obtained from the drawers, owing to a question which 
has arisen as to their legal liability for the bills, in consequence of an alleged 
informality in their acceptance. ‘The amount of this claim is 5,000/., and for 
2,000/. the Bank has an indorsement to the bills. The Bengal Indigo Com- 
pany, stating that they view the ‘ claim as one, independent of legal objections, 
which, morally speaking, they ought to regard as a fair subject of compro- 
mise,” have offered to pay in full 50 per cent. on these accepted bills, by 
instalments, extending over two years from 1st of February, 1849. This offer 
it has not yet been deemed advisable to accept. 

“The Divectors solicit the attention of the proprietors to the certificates of 
the auditors at the head office and branches, with regard to the accounts sub- 
mitted to their examination and attested by their signatures. 

“The Directors beg leave to recommend that a dividend at the rate of 10 
percent. per annum, or Rs. 25 per share, be now declared, and that the surplus 
Rs. 7724-15-5 be passed to credit of the reserve fund,” 
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The Report was unanimously adopted, and votes of thanks passed to the 
Directors and officers for their services. 

The auditors in their Report say,—‘‘ In conclusion we cannot but express 
our admiration at the regular and perspicuous manner in which all the books 
of the Bank appear to be kept; and_considering the multifarious nature of 
the accounts at the head office, which includes the control of its several agencies, 
we take leave to give our opinion that they reflect great credit on the Secretary 
and his establishment.” 


ApsTRACtT OF Prorrr anv Loss from 1st July io 3ist December, 1348. 


Rs. a. p.- 
Dr.—TYo Establishment expenses - ‘nd Xe .. 73006 3 6 
Charges general - on - - a aa 13919 6 
Postages a a ae Ss a 2 ata 2108 
Profit and loss accoun - - ee es - 3367 
Interest on 4 per cent. deposits ‘ ‘ ns a 2953 
Ditto. 5 per cent. ditto Sad a aa “<a 12141 15 
Ditto 6 per cent. ditto “i . , -- 47371 5 


1,54867 12 
Divisible balance .. 3,46599 15 


Total Co.’s Rs. .. 5,01467 12 


Rs. 
Cr.—By Interest account ‘ ‘ 00044 
Discount account na ‘ 19054 
Commission accouut - ice ‘ 4564 
Exchange account ee - . 10809 
Hoondeean account i ‘ om 392 
London bill exchange accoun ; ‘ : .. 51299 
Brokerage sis - pi - a 3 
Interest on loans, as per balance sheet sf , .. 3,64382 
Postages ditto ditto . , as 918 


Total Co.’s Rs. .. ; .. 501467 12 1 





DUDLEY AND WEST BROMWICH BANKING COMPANY. 


Ar the fifteenth annual general meeting, held at the Bank in Dudley, 6th of 
February, 1849, the following Report was submitted by the Directors :— 

* The directors, in presenting this their fifteenth Annual Report, feel assured 
that the shareholders will participate with them in feelings of deep regret, for 
the severe loss they have sustained in the death of their much esteemed and 
respected friend and manager, Mr. Charles Henry Molineux, a gentleman to 
whom they were so greatly indebted, and to whose unwearied exertions and 
able management so much of the prosperity and suecess of this important 
establishment is justly attributable. 

However much they may deplore this heavy bereavement, the directors have 
every confidence that the shareholders will gladly hail the appointment of the 
present manager as a happy choice, and congratulate henediien on possessing 
the valuable and efficient services of so good a successor as Mr. Charles Edward 
Molineux has already proved himself to be. The Directors availed themselves 
of these services, in the first instance, by appointing this gentleman to the 
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office of sub-manager at West Bromwich, relying on the warm commendations 
and flattering testimonials which had been tendered to them in his behalf; and 
finding he was fully equal to discharge the more important duties of chief- 
manager, they had no hesitation in confiding them to him, and accordingly 
installed him in this office with the wish and hope that the example of his 
uncle might be followed; and it is with extreme pleasure they find themselves 
enabled to state, that Mr. Charles Edward Molineux has sedulously exercised 
the functions of manager with the same zeal and intelligence which have been 
previously exemplified in this department, and in all respects to the entire 
satisfaction of the Directors. 

In making this report, they may remark that the sudden interruption of 
continental trading during the last year, and the depressed state of mercautile 
transactions generally, and especially of the trade in this immediate neighbour- 
hood, would naturally lessen the demand for the employment of capital, and 
thereby lead to the conclusion of diminished profits; but, notwithstanding 
these impediments, the Directors have pleasure in stating, that by discoun- 
tenancing speculation, by upholding credit, where confidence was justly due, 
and by a steady increase of business, the profits acquired this year have greatly 
exceeded their expectations. 

The Directors, in congratulating the shareholders on the increase of public 
confidence in the establishment, thus evinced by an augmentation of business, 
have much satisfaction in announcing that the profits of the year, after deduc- 
ting all expenses of management, amount to 12,818/. 5s. 6d. 

The Directors propose, from the above sum, to pay a dividend of 7s. 6d. 
per share, making, with 5s. per share paid in December last, 12s. 6d. per 
share per annum, free of income-tax, as decided at the last Annual General 
Meeting. 

The Directors also recommend that the further sum of 5,105/. should be 
added to the guarantee fund, which (in addition to the premium received from 
the shares allotted) will make that useful reserve amount to 31,562/. 10s. The 
surplus, amounting to 2,107/. 13s., they propose to carry to the bad-debt- 
reserve-fund. 

The available capital of the bank will then stand thus :—capital 68,4377. 10s.; 
guarantee fund, 31,562/. 10s.; total, 100,007. 





PROVINCIAL BANK OF IRELAND. 


A SPECIAL general meeting of the shareholders of this bank was held on 
the 16th of April ult., for the purpose of electing a Director in the room of 
John Alliston, Esq., resigned, and considering the propriety of making certain 
alterations in the deed of settlement, as recommended by the Directors. 
Oliver Farrer, Esq. was called to the chair, The Chairman, after the 
Secretary had read the notices calling the meeting, said that the only candidate 
for the vacant office of Director was Sir James Weir Hogg, Bart., M.P.; and 
on his name being submitted to the meeting, he was unanimously elected. 
The Chairman then said, the next business was the consideration of the 
alterations in the deed of settlement recommended by the Directors, and 
they were as follows :—‘ That all the Directors, and persons specifically 
appointed by them, shal] be trustees of the bank, and that the securities and 
property of the bank shall be placed in the names of not less than two of 
such trustees. That any proprietor holding the necessary qualification, may 
be elected a Director, though he may not have been a proprietor for six 
months previous to the day of election; and that the shares of proprietors 
shall be subject to the payment of their debts and liabilities to the bank,” 
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With respect to these alterations, the Chairman said, that the bank bad 
gone on for a quarter of a century with its present deed of settlement, which 
was the first that had been prepared for an institution of the kind in England 
or Ireland; and it was a matter for congratulation that the bank had gone 
on so well under it for five-and-twenty years. The alterations now proposed 
were only technical in character, and no serious question, he thought, could 
arise as to the expediency of adopting them. As to the first resolution, 
respecting the mode of appointing trustees, the deed provides that there should 
be seven trustees, and that all the property belonging to the bank should be 
invested in the names of not less than four of them; but it was desirable that 
this should be modified, by making all the Directors trustees, and enabling 
any two of them to have property of the bank placed in their names, or in the 
names of trustees specially appointed by the Directors. It frequently happened 
that loans were made on the deposit of securities and transfers of stock in 
Ireland ; and as the Directors could not be there, it was desirable to have them 
in the names of the bank’s public officers, who would be made trustees for the 
purpose. As to the second resolution, it had been found inconvenient in 
practice that no shareholder should be eligible to become a candidate for the 
office of Director, unless he had held the necessary qualification in shares for 
six months; and by the suggested alteration, the shareholders would have a 
wider field from which to choose their candidates. In the present instance, it 
happened that Sir James Weir Hogg had only held his shares a month more 
than the time required; and considerable inconvenience might have been 
oceasioned if the election had taken place earlier, as no other candidate had 
been uominated—in facet, they would have been without any candidate properly 
qualified. As to the third resolution, making the shares of proprietors liable 
to the bank, if agreed to, it would enable the Directors to make advances to 
shareholders on the deposit of their shares, which at present they were unable 
to do without a complete transfer ; and in one instance the bank had suffered 
i considerable loss from having made an advance to a proprietor, and not 
being able to retain the amount out of his shares. As the resolutions, if 
passed by the present meeting, would still require to be confirmed at the next 
annual meeting in May, they would come again before the shareholders for 
their consideration. 

Atter sonic discussion, the proposed resolutions were unanimously adopted ; 
and Captain Porter moved a vote of thanks to the Chairman and Directors for 
their services, which was acknowledged by the Chairman; after which the 
mecting adjourned. 





IONIAN BANK. 


Tue following is the Official Return of the Average Amount of Liabilities and 
Assets of the Bank, from Ist of January to 31st of December, 1848, as pub- 
lished in the London Gazette :— 


Promissory notes in circulation, not bearing interest -- £62,009 8 
Bills of exchange in circulation, not bearing interest .. 24,646 10 
Bills and notes in circulation, bearing interest is F Nil. 
Balance due to other banks .. a ° ei Nil. 

Cash deposits, not bearing interest .. ae aa -- 11,938 16 
Cash deposits, bearing interest , - .. 64,110 6 
Total average of liabilities ; »- £162,705 1 





Bank of France. 


Coin and bullion 

Landed and other property of ‘the corporation 
Government securities . 

Promissory notes or bills of other banks 
Balance due from other banks 


». £56,552 


297 


- 


5,790 16 


12,000 


Notes and bills discounted, or other debts due to the corpo- 


ee 


ration, not included under the foregoing heads 


Total average of assets 








249,157 


BANK OF FRANCE.—LIABILITIES AND ASSETS. 


Tue following return of the financial condition of the Bank of 
France for the week ending the 19th April, ultimo, will be useful 
for comparison with the returns previously given in our pages :— 


LIABILITIES. 


Capital 

Capital of new fused banks 

Reserve .. 

Reserve of new fused banks 
Reserve in real property . 

Bank notes in circulation 

Do. Branch banks 

Bills to order 

Account current of Treasury, creditor 
Divers accounts current . 
Accounts current in the branches 
Receipts payable at sight 

Branches 

Drafts of branch banks pay: yable by bank | 
Drafts of bank payable by branch banks 
Dividends payable wy: 
Liquidation of branch bank of Algiers ne 
Discount, divers interests, and expenses 
Discounts and divers interests, and branch banks 
Re-discount last half-year 
Ditto in branch banks 
Sundries .. os 


oe 


ASSETS. 


Coin and ingots .. 

Cash in the “branch banks 

Bills overdue 

Bills and acceptances in Paris 

Do. do. in branch banks 

Advances on bullion 

Advances on French public funds 

Advances on French public funds by branch banks 


F. 
.. 67,900,000 
.. 23,350,000 
10,000,000 
2,980,750 
4,000,000 
. 390,992,900 
22,297,150 
1,115,070 
32,309,571 


0 


8 


Cc. 
0 
0 
0 
0 
0 
0 
0 
5 


34 


92,014,151 § 


29,063,094 
4,787,300 
1,012,567 


0 
0 
0 


6,762,347 28 


4,061,998 
256,280 
206,489 

3,084,402 

1,465,356 


0 
25 

4 
28 

0 


246,109 85 


460,661 
375,632 


698,741,830 


0 
4 


3 


F. 
194,276,632 55 


128,362,298 


Cc. 


0 


92,994 2 
49,196,645 9% 


82,277,698 
17,357,746 
.. 28,788,099 
ee —«d3, 504,337 


17 
0 
5 


1 


.. £323,512 13 4 





Reviews. 


Advances to the State on Treasury bonds ats .. 50,000,000 0 
Advances to the State on loan of 150 millions .. 50,000,000 0 
Stock forming reserve .. ~ es - .. 10,000,000 0 
Stock, disposable funds .. : .. 42,581,488 
Investment of new fused banks it in ’ public fands .. 12,779,541 39 
Bank buildings and furniture... a a ae 4,000,000 0 
Real property of branch banks ase a .. 2,283,787 O 
Loan of 10 millions to the city of Paris - is 8,000,000 0 
Interest in National Discount Bank .. 200,000 0 
Interest of branch banks in the National Discount Banks 

of the provincial towns . ‘a eis oe 230,000 0 
Protested bills .. is ‘a sa ; 6,919,564 14 
Protested bills in branch banks .. as is ws 4,162,794 0 
Expenses of management - on 393,669 5 
Expenses of management of br anch banks a si 308,507 0 
Sundries .. iy " bi 1,026,026 
Advanced to the department of the Seine on . 3,000,000 0 
Loan of 3,000,000 to the city of Marseilles... . 1,000,000 0 


698,741,830 3 


The specie held amounts to 3224 millions of francs against 


> 


413 millions of notes in circulation. 








Rebielws. 


Poems, Lyrical and Dramatic, by Henry Wordsworth Longfellow; with an 
introductory Essay on the genius and writings of the author. By George 
Gilfillan. Liverpool: Philip and Son. 

Hyperion, a Romance, by H. W. Longfellow. Liverpool: Philip and Son. 

THESE are very cheap and handsome reprints of the works of America’s chief 

poet, Longfellow. Many of his minor poems are well known in England, 

from their occasional appearance in the magazines and papers ; and this collec- 
tion of them will be acceptable to a large ‘class of readers. Mr. Gilfillan has 
prefaced them with a pleasing Essay on the character and genius of Long- 
fellow, and directs us to many beauties in the poems which ‘show themselves 


more clearly after reading the genial criticism which distinguishes the intro- 
ductory Essay. 


Intellectual Arithmetic, upon the inductive method of instruction, with a Key 
illustrative and explanatory, and plates. By a Teacher of Youth. Tenth 


Edition. London: James S. Hodson: Fileet-street. \ 
THIs is a new edition of an excellent little work, and is more useful as au 
assistant for teaching mental arithmetic than any other book with which we 
are acquainted. Although intended for youth, and being therefore elementary 
in its character, it may be confidently recommended to all who wish to perfect 
themselves in the useful art of mental arithmetic, as an excellent assistant : 
and for young persons it has the grest recommendation of being very simple 
and easily understood. The plates illustrating the nature of “ fractions,” bring 
this branch of arithmetic within the understanding of a child, and the same 
clearness and simplicity distinguish every example in the book. The publisher 
has issued this edition at a very cheap rate, and it will be very acceptable to 
all who wish to improve their arithmetic. 
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A Plan for the Extension of the Savings’ Bank System, with a view to a more 
economical management, and the greater security of Trustees and Depositors. 
By W. N. Wortley, Actuary of the Finsbury Savings’ Bank. 

WE are glad to find that a decided movement is taking place for the purpose 

of placing Savings’ Banks on a better footing than they at present occupy ; 

and that the attention of those who are well acquainted with the management 
of these useful institutions is now directed to the means of rendering them 
more beneficial than they can be under the present system. This Essay by 

Mr. Wortley—in the form of a letter to the Chancellor of the Exchequer, who 

will gain much useful information from its perusal—points out a plan by 

which the benefits of Savings’ Banks can be greatly extended, and security 
obtained against fraud on the part of the officials. Those who are interested 

in the subject will find the work worthy of attention. The following is a 

summary of the points which Mr. Wortley very ably advocates :— 

** 1. That Savings’ Banks are a means of good to their proper objects, and 
beneficial to the State; as promoting the welfare of the industrious classes. 

2. That on this account, every means should be taken to add to their sta- 
bility; give them a permanent character; and prevent the necessity for 
continual change. 

3. That they should be found in every principal town in the three kingdoms. 

4, That they should be uniform in their rate of interest, form of accounts, 
and security. 

5. That, in their management, they should be under every safeguard, both 
for trustees and depositors, which can be devised or desired. 

6. That the depositors, for whose benefit these institutions were established, 
ought to receive the highest rate of interest which may be obtainable, after 
defraying such moderate expenses as may be necessary, for their efficient 
management.” 


Tables and Formule for the Computation of Life Contingencies. By Peter 
Gray, Esq., F.R.A.S. London: Longman and Co. 

Tuts is a very able and elaborate work, and appears to have been prepared 
with extreme accuracy. It comprises tables of logarithms for the computation 
of all the contingencies attending life assurance ; and to actuaries and others 
imterested professionally in obtaining accurate calculations on the subject, the 
work will prove of great value. The arrangement of the tables is very satis- 
factory ; and Mr. Gray, by dividing the pages decimally, and adopting every 
available means for rendering the figures distinct and easy for reference, has 
im many respects, improved on the tables of Babbage. The production of the 
work is highly creditable to Mr. Gray. 








Potes of the Month. 


Tue Messrs. Heine, or HamBurc.—A correspondent who scnds us 
the following, says, “‘as a banking anecdote, it seems worthy of a place in the 
Bankers’ Magazine ;” and we are happy to record it in our pages. 

“* For very many years Hamburg numbered among her most benevolent and 
patriotie citizens an Israelitish banker, named Solomon Heine, who, among 
other magnificent proofs of liberality, created a fund (sacred to the memory of 
an early lost and much loved son) in aid of needy but honest and industrious 
artisans and tradesmen, to whom sums varying from 2,000 to 5,000 marks banco 
(or from 1507. to 3751, sterling) could be lent, at the discretion of the appointed 
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managers of the fund ; the applicant being required to furnish two respectable 
citizens as security of ultimate repayment, and to pay 2 per cent. interest, 
which went to the upholding of the fund. According to the original statutes 
of this benevolent foundation, its benefits were to be limited to Israelites, ‘ so 
long as the illiberal barriers which then stood in the way of Jewish industrial 
prosperity continued to exist in Hamburg.’ The late act of Hamburg’s 
reformed Senate having levelled these barriers, by placing all religious con- 
fessions on a footing of political equality, Christians are now, in accordance 
with the founder’s last will and testament, entitled to share in the benefit of 
this noble institution: and in consideration that, under these altered cireum- 
stances, the number of applicants may fairly be expected to be doubled, the 
son and successor of the deceased founder, Mr. Charles Heine, has shown 
himself an inheritor of his father’s spirit as well as wealth, by adding the 
noble gift of 100,000 marks banco to the original fund. In the year 1850, 
not only will Christians share, in equal proportions with Israelites, the benefits 
of this Jewish foundation, but Christian administrators are to be added to the 
committee of management! A rare instance, assuredly, of disinterested liber- 
ality, requiring no eulogium beyond a simple statement of the heart-cheering 
fact. The late Solomon Heine was a man of singular character, almost unex- 
ampled in worldly success, yet neither uplifted by it so as to forget or deny his 
humble origin, or withdraw from his oppressed and despised co-religionists. 
He delighted to tell that he had left his native city (Hanover) in his seven- 
teenth year, with sixteen groschen (about one shilling sterling) in the pocket 
of his leather breeches! With this treasure in his pocket, and a small bundle 
slung over his shoulder, he entered Hamburg in the year 1784, where after a 
life of benevolence and liberality, of which there are few equals in modern 
times, he died in 1845, the possessor of enormous wealth; the donations to 
benevolert institutions in his will amounting alone to 34,000/. sterling; while 
his servants, whether domestic or commercial, and his family and friends, were 
provided for with a princely munificence.” 








Appointments and Changes in Banks. 


SHEFFIELD BANKING ComPANy, SHEFFIELD.—Mr. James Hy. Barber, 
sub-manager, has been appointed manager in place of A. F. Hammond, de- 
ceased ; and Mr. Wm. Wild, cashier, has been appointed sub-manager. 

ProvinciAL Bank or IRELAND.—Mr. James Strachan, late manager of 
the Newtown branch cf the North and South Wales Bank, has been appointed 
an Inspector of Branches for the Provincial Bank of Ireland. 

Bank oF ScorTLAND.—Mr. Robert Romanes, son of the agent at Lauder, 
has been appointed joint agent with his father. 


{Honetarp Entelligence. 


REVIEW OF THE MONEY MARKET FOR THE MONTH OF 
APRIL, 1849. 

Tue feature of the month has been the degree of attention directed to the 

subject of railway management. The prices of the Funds and of the usual securi- 

ties have not been materially altered; and the alteration, where any has 

oceurred, has been in the direction of increased value. Exchequer Bills and 

India Bonds have both improved; and it is understood that there has been a 
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tendency to invest capital in the better class of foreign stocks—such as the 
United States’ Loan and Dutch Bonds. Throughout the month there has 
heen the same abundance of capital in Lombard-street, and the same low rates 
of interest as during the preceding weeks of this year. The bankers have 
with difficulty been able to receive deposits on call at 2 per cent.; and the 
rate of discount for first-class paper still remains so far below the Bank rate of 
3 per cent., as to prevent any increase in the Bank securities of that establish- 
ment. The subject of the export of the metals to America will be referred to 
subsequently. 

The result of the investigation by the Committee of the Newcastle and Ber- 
wick Railway Company, into the alleged misconduct of Mr. Hudson in the 
purchase and sale of certain shares in the Great North of England Railway 
Company, has had a very prejudicial effect upon several descriptions of railway 
shares. There can be no doubt that Mr. Hudson’s explanation falls very far 
short of acquitting him from most serious blame. From first to last, the trans- 
action in question appears to have been in the highest degree irregular and 
reprehensible. It is more, however, with the public than the personal question 
that we are concerned; and certainly the consequence of these revelations has 
been to weaken still further the suspicions already so prevalent of the finan- 
cial position of many of the railway companies. The Report of a special Com- 
mittee of the Eastern Counties’ proprietors reveals a most unfavourable state 
of things as concerns that line; and the result of the Committee of the Midland 
is expected with great anxiety. 

The following comparative prices will be useful, as a record of 2 very 
curious state of affairs :— 


23 March, 20 April, 
1849. 1849. 
Eastern Counties’... ats $i -- 10h ; 8} 


Lancashire and Yorkshire .. ne -. & oe 64 
London and North-Western isi .. 134 ‘sis 132 
London and South-Western - oe Of : | 
Brighton - sa ae ne <o ae 
Midland es Pe . oa i ee 
Great Western ai ee Me « 
Newcastle and Berwick =e he » Be 


=v 


York and North Midland... 7" . 4 





THE STATE OF TRADE. 


Tue extent of business at Manchester has remained about the same as at the 
date of our last report, and the supply is again so far in advance of the demand 
as to lead to some fall of price. We do not hear that the quantity of employ- 
ment has so far been interfered with. In the West Riding, there is a state of 
greater activity. 

Mr. Geo. F. Mandley, of Manchester, in his circular for the past month 
(March) says :—‘* Our home trade, notwithstanding the newspaper reports to 
the contrary, continues to be very satisfactory ; some of the principal houses 
having done a larger business this month than at any similar period since 
1845. The facility of communication brings drapers frequently to the market, 
instead of at wider intervals, as was formerly the case ; hence the business is 
more equally spread over the year, and heavy purchases of stock at such inter- 
vals are rendered unnecessary. As the season advances, and genial weather 
sets in, the spring operation for the country trade is likely to be active and 
extensive, inasmuch as food being cheap and employment plentiful, the great 
mass of the people will have better means of becoming good customers to the 
clothing districts. The prospects of our foreign trade are of an improved 
character, stocks in few markets being heavy. Much depends upon the poli- 
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tical quiet of the continent of Europe with regard to our trade thither. If 
order follow upon the large concessions made to the popular voice, and the 
people revert to industrial and peaceful pursuits, we may expect the trade of 
this market to share largely in the advantages. The commercial advices from 
the large markets of India and China are of an improving character, and a 
hetter feeling is growing in the important markets of the east and west 
coast of South America. Our prospects on the whole are not disheartening, 
but the contrary ; yet it is scarcely to be expected, after the drain upon the 
resources of nations which have suffered so recently from dearth of food, from 
revolutions and war, that they can possibly be in a condition to exchange with 
us so largely as was expected by over-sanguine persons at the beginning of the 
year. We are safe for a good supply of cotton, at low rates (there can be no 
doubt of that now), for any probable amount of production we may have a 
demand for, and prices of yarns and goods are not likely to recede much below 
present quotations, nor advance above them.” 

Mr. M*Culloch has just published a supplement to his invaluable Com- 
mercial Dictionary, bringing down the information contained in it to the latest 
date. As we presume no business man is unacquainted with the merits of the 
Commercial Dictionary, we need only add that the supplement is written in 
the same lucid style, and that it contains a mass of information not to be 
obtained elsewhere. 





THE CORN TRADE. 
The averages for England and Wales have been—- 
Corresponding 
Weeks Weekly Six Weeks’ Six Weeks 
ended, Qrs. sold. average. average. Duty. Last Year. 
1849. s. d, s da. 8. ° & ad. 
March 17 .. 79,266 .. 45 4 .. 4510 .. 1 50 
» we « “Gere «a 863 wo EB ee | 
— ae 68,309 .. 44 1 .. Sc 4 
| a re : a. i ee ss 1 
. Sa. ew O23. 29 «148 
The importations of grain and flour, to the date of the last 
the following results :— 


0 
0 
0 


Wheat. Other Grain. Total. 
Qrs. Qrs. Qrs. 
Twenty-seven weeks ended 14th March, 
1849 es on es .. 2,369,804 2,115,170 4,482,874 
Four weeks ended 11th April, 1849 ., 399,308 416,322 815,630 





2,769,112 2,531,492 5,298,504 








And the weekly average importations for the above periods have been— 
Wheat. Other Grain. Total. 
Qrs, Qrs. Qrs. 
Twenty-seven weeks ended 14th March, 
‘ 87,000 74,000 161,000 
Four weeks ended 11th April, 1849 .. 100,000 104,000 204,000 





Increase 13,000 30,000 43,000 








The condition of the Corn-market has been rather better than is indicated 
by the above average returns. At one period of the month the rise from the 
lowest point was equal to 5s. the quarter on several sorts of corn. That 
advance, however, has been partly lost, and the trade is again dull, and the 
demand limited. The preceding figures show a somewhat sudden increase in 
the importations ; and the foreign supply is sufficiently abundant to counteract 
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any effect upon prices by the exceedingly small deliveries which take place 
from the farmers. These deliveries throughout the Midland and Southern 
counties are now believed to be connected with a heavier deficiency in the 
harvest of 1848 than has been hitherto contemplated; and it remains to be 
seen whether the experience of this year in the price of corn will be brought 
to a close without the occurrence of some important influence on account of 
this deficiency. 





THE EXCHANGES. 

The export of the precious metals to the United States, anticipated last 
month, has already commenced, and the shipments so far amount to about a 
quarter of a million sterling. The exchange on London at New York, advised 
by the last packet, had fallen to 1055, about 1 per cent. below the point at 
which a bullion remittance is profitable; and there was some degree of pres- 
sure on the money market of that city. There is considerable uncertainty as 
to the immediate cause of this rapid fall of the exchange. It may, perhaps, 
in some degree, be connected with the recent purchases of American securities 
on European account. But there is little doubt that, at the bottom of it, we 
must place the very extensive admissions of corn and meal from America 
since last September. It is very improbable that the drain will be protracted 
or severe. The general estimate allows two millions for its correction. And 
except as a new feature in the commercial history of the year, we may, 
perhaps, assure ourselves that, if confined to its present dimensions, this new 
demand is not likely to exert any important influence either one way or the 
other. 





BANK OF ENGLAND. 

The weekly returns have been— 

LIABILITIES. 

Date. Public Private Total 
1849. Circulation. Deposits. Deposits. Deposits. Rest. Liabilities. 
March 17 18.74 .. 6396 .. 986 .. 1684 .. 386 .. 3944 
on 24 18.71 oo .. S48 .. 1687 .. 3 .. Bes 
99 31 19.10 SS «« Bae .. Wt .. SB .. a6 
April 7 1058 .. jde ».. 962 .. Was . 366 .. Bee 
‘e 4M DOS .. 346 .. Tage .. 1S .. G2 .. Baz 


Total 


oa 


Iss] 


ASSETS. 
Bullion in 3ullion in 
Date. Public Private Banking De- Issue De- Total Total 
1849. Securities. Securities. partment. partment. Bullion. Assets. 
March 17 14.07 .. 10.08 .. 11.58 .. 3.70 .. 15.28 .. 39.44 
~ ae 14.07 .. 10.06 .. 1169 .. 3.63 .. 15.32 .. 39.46 


» of Me .. Wg .. WS .«. Se .. US .. Se 
April 7 14.37 .. 10.57 .. 10.58 .. 429 .. 1487 .. 39.82 

» 4 Mod .. O61 .. Tt .. S07 .. M7 .. Shay 

There is nothing new in these figures. The effect of the April dividends is 
very visible in the columns of circulation, public and private deposits, and 
private securities. It is also visible in the column of public securities ; for it 
seems that in the week ended 7th April, the Bank followed the general prac- 
tice, and temporarily invested in the public funds or in Exchequer-bills, some 
portion of the large addition made to its floating balances by the dividends. 
The private securities have seldom been so low as at present. It is just pos- 
sible that the American drain may increase this item of the account, by raising 
the market rate of interest for a time to the Bank rate of 3 per cent. The 
Banking “ reserve,” it is very satisfactory to know, is sufficiently affluent to 
render the Bank very easy. 
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Bank of England Geeklp Returns. 
Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows. 
ISSUE DEPARTMENT. 


| 1849. 1849. 1849. | 1849. 
| March 24th. | March 31st.| April 7th. | April 14th. 








| #£ £ 
Notes issued...........ssee0++| 28,582,185 | 28,407,105 | 


£ | 
28,019,480 | 27,928,400 





Government debt............+.] 11,015,100 | 11,015,106 11,015,100 | 11,015,100 
Other securities ..............] 2,984,900 | 2,984,900 2,984,900 | 2,984,900 
Gold coin and bullion ........| 14,258,616 | 14,083,536 13,695,911 | 13,604,831 
SS 323,569 | 323,569 323,569 323,569 





28,582,185 | 28,407,105 28,019,480 | 27,928,400 











BANKING DEPARTMENT. 





1849. | 1849 | 1849, 1849. 
March 24th. | March 31st.| April 7th. | April 14th. 





£ Fs £ Ff 
14,553,000 14,553,000 14,553,000 14,553,000 
3,863,344 3,866,087 3,079,859 3,122,152 
Public deposits (including Ex- 
chequer, Savings’ Banks, Com- 
missioners of National Debt, 
and Dividend Accounts) .... 7,565,694 7,830,202 7,731,781 3,484,063 
en ae 9,317,120 9,287,878 9,625,222 | 11,780,256 


Seven day and other bills 1,082,564 1,066,369 1,101,143 1,129,461 











36,381,722 | 36,603,536 | 36,091,005 | 34,068,932 











Government securities (including | 

Dead Weight Annuity) 14,072,844 14,072,844 | 14,372,844 14,352,241 
Other securities ... 10,614,922 | 11,278,918 | 11,124,586 | 10,061,870 
Pins saiatne meinksesiwnenen 10,953,350 | 10,461,195 | 9,737,575 8,875,885 
Gold and silver coin 740,606 790,579 | 856,000 778,936 





36,381,722 | 36,603,536 | 36,091,005 | 34,068,932 














The Erchanges. 


March 30th. April 5th, April 13th. April 20th. 








4 





Amsterdam, 3 months 
Ditto at sight .... 
Rotterdam, short 
Antwerp, 3 months. . 
Hamburgh, ditto.... 
Paris, short 
Paris, 3 months .... 
Marseilles, ditto .... 
Bordeaux, ditto .... 
Frankfort, ditto .... 
Vienna, ditto 
Trieste, ditto 
Madrid, ditto 
Cadiz, ditto 
Leghorn, ditto . 
Genoa, ditto... 
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Palermo, ditto ...:.. 
Messina, ditto 

Lisbon, 60 days’ date 
Oporto, ditto ‘ 53} 
Rio Janeiro, ditto .. — 
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Pursuant to the Act 7 & 8 Victoria, c. 32; 


Bankers’ Weeklp Circulation Returns, 


PRIVATE BANKS. 


extracted from the Lonpon Gazettes, 





|Authorised i 
































AVERAGE AMOUNT. 

NAME OF BANK. . toe, — = 
| Mar. 3. Mar. 10. Mar. 17. Mar, 24, 

£ | F 4 £ £ F 
1 Andover Bank ..............+.{] 17,751]| 12,529 | 14,267 | 12,005 | 11,187 
2 Ashford Bank.. ceccccecece|| 11,8491) 9,400] 9,530] 9,392 | 10,005 
3 Aylsham Bank .........0.cc0ce 5,854 | 4,552 | 4,414] 4,679 | 4,659 
4 Aylesbury Old Bank . si 48,461 | 30,705 | 30,971 | 31,058 | 29,769 
5 Baldock and Biggleswade Bank .. || 37,223] 23,548 | 22,658 | 21,785 | 22,891 
6 Barnstaple Bank .... «|| 17,182]| 8,259 | 8,212 | 8,849 | 10,041 
7 Basingstoke and Odiham Bank... 24,730)) 14,558 | 15,667 | 16,107 | 16,048 
8 Bedford Bank. . «++ || 34,218 ]} 31,042 | 30,9137 | 30,159 | 30,854 
9 Bedford and Bedfordshire Bank 8,515|| 6,045 6,181 6,404 6,319 
10 Bewdley Bank .... esse} 18,597 |] 11,599 | 11,519 | 12,033 | 12,538 
11 Bicester and Oxfordshire Bank. - 27,090|| 12,257 | 11,853 | 11,862 | 11,745 
12 Birmingham Bank—Attwoods & Co.| 23,695 || 24,770 | 23,953 22,355 | 21,058 
13 Birmingham and Warwickshire Bk.| 18,132|| 11,189 | 11,460 | 11,616 | 12,485 
14 Blandford Bank . ‘ 9,723|| 8,053 7,784 7,661 75297 
15 Boston Bank—Garfit and Co. .... 75,069|| 50,834 | 51,665 | 51,395 | 52,739 
16 Boston Bank—Gee and Co. ...... |} 15,161)| 11,702 ] 11,830 | 12,012 | 12,057 
17 Bridgewater Bank . ébeece 10,028 || 5,490 5,556 | 55553 55476 
18 Bristol Bank . eu 48,277 || 31,819 31,357 | 30,785 | 31,196 
19 Broseley and Bridgenorth B Bank .. 26,717 || 18,514 | 19,387 | 19,101 | 19,402 
20 Buckingham Bank.. ... || 29,657 18,30 | 19,130 | 19,194 | 20,989 
21 Bury and Suffolk Bank . 82,362 || 62,885 61,842 62,138 | 63,556 
22 Banbury Bank .... 2.220000 43,457 | 24,343 | 25,007 | 25,513 | 27,005 
23 Banbury Old Bank 55,153 || 25,410 | 26,065 | 26,989 | 27,170 
24 Bath City Bank . 4,572|| 3,297 | 2,805 | 2.915 | 3,182 
25 Bedfordshire Leighton ‘Buzzard Bk. 36,829 | 31,522 | 31,457 | 31 »803 | 31,315 
26 Birmingham Bank—Taylor& — 38,816 || 30,179 | 29,519 | 30,032 | 29,998 
27 Bradford Old Bank ...... . || 12,676 || 11,356 | 11,457 | 11,440 | 11,370 
28 Brecon Old Bank . - | 68,271 || 47,161 | 48,218 | 48,120 | 46,542 
29 Brighton Union Bank ..... . || 33,7941] 32,004 | 31,353 | 295944 | 29,231 
30 Burlington and Driffield Bank . -| 12,745 || 10,475 | 10,106 | 9,956 | 9,886 
31 Bury St. Edmund’s Bank.. || 3,201)| 2,627 | 2,619 | 2,683 | 2,824 
32 Bromsgrove Bank . |, 16,799|| 11,552 | 11,5379 | 11,290 | 10,903 
33 Cambridge Bank—Mortlock & Son’ s|| 25,744 || 17,965 | 175447 | 17,556 | 17,147 
34 Cambridge and a Bk. | 49,916|} 38,716 | 38,338 38,213 | 39,105 
35 Canterbury Bank ..... 33,671 || 22,910 | 22,977 | 235537 | 22,652 
36 Carmarthen Bank . 23,597 || 15,110 | 15,021 | 14,288 | 14,028 
37 Chertsey Bank ........... 3,436|| 2,914 | 2,648 | 2,680 | 2,828 
38 Colchester Bank. . ‘ 25,082 | 13,783 | 13,815 | 14,467 | 14,230 
39 Colchester and Essex = Bank . 48,704 || 30,684 | 30,229 | 30,200 | 29,750 
40 Cornish Bank.. eens ceceee |) 49,869|| 32,506 | 31,195 | 30,912 | 31,578 
41 Coventry | (“Niepehmnee ees | 12,045|| 7,055 | 964) 7,390] 7,486 
42 City Bank, Exeter. . || 21,527|| 145451 | 145828 | 15,440 | 15,567 
43 Craven Bank . ‘i - |, 77,154)| 73,108 739963 | 755733 | 775245 
44 Christchurch Bank.. | 2,840 670 590 430 381 
45 Cardiff Bank . ‘ 7,001|| 6,381 | 6,188 | 6,399 | 6,340 
46 Chepstow Old Senk . coccell 9,387] 75265 6,822 | 6,656 | 6,307 
47 Derby Bank—Messrs. ‘Evans .... 13,332|| 12,057 | 11,581 | 11,518 | 11,891 
48 Derby Bank—Smith and Co. « | 41,304 |} 315043 | 395553 | 349972 | 34,120 
49 Derby Old Bank .... «+. || 27,237 || 24,745 | 25,571 | 25,894 | 27,023 
50 Devizes and Wiltshire Bank . | 20,674 | 10,626 | 10,439 | 10,310 | 10,821 
51 Diss Bank . | 10,657 || 10,571 | 10,344 | 10,643 | 10,611 
52 Doncaster Bank and Retford Bank = 77,400) 53,260 | 52,471 | 51,919 | 52,743 
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a a AVERAGE AMOUNT. 

tines sages. Mar. 3. Mar. 10. | Mar. 17. | Mar. 24. 
£ z £ | £ £ 

53 Darlington Bank ..........+++-|| 86,218|| 62,366 | 63,968 | 63,179 | 65,402 
54 Devonport Bank ............++|| 10,664|| 91434 | 8,869 | 8,600) 8,793 
55 Dorchester Old Bank ..........|| 48,807|] 385947 | 392655 | 40+315 | 40,795 
56 East Cornwall Bank - .. ||112,280]| 79,156 | 792279 | 81,445 | 82,760 
57 East Riding Bank ... 53,392|| 43,572 | 442722 | 43,811 | 43,631 
58 Essex Bk. & Bishops Stortford Bk. 69,637 || 399737 | 38,110 | 38,575 | 392025 
59 Exeter Bank.. weecee |] 37,8941] 24,275 | 245271 | 24,291 | 25,243 
60 Fakenham Bank . 24,293|| 18,284 | 18,505 | 17,887 | 17,597 
61 Faringdon Bank & Bk. ‘of Wantage 8,977|| 5491 | 6219 | 52574 | 5+522 
62 Farnham Bank.. 14,202|| 9,660] 9,590, 9,228 | 9,085 
63 Faversham Bank . weeeee|| 6,681]] 4,324] 45437 | 42315 | 42400 
64 Godalming Bank . sesseee|] 6,322]} 5,808 | 4,854 | 42824 | 5,139 
65 Guildford Bank ..... 14,524 8,001 8,511 | 8,613 8,548 
66 Grantham Bank—Hardy & Co. ..|| 30,372|| 18,837 | 17,863 | 17,894 | 19,810 
67 Hastings Old Bank . 38,038 || 22,233 | 22,486 | 22,012 | 22,321 
68 Hereford City and County Bank.. 22,364 || 13,983 | 14,302 | 13,853 | 13,022 
69 Hertford and Ware Bank i 23,635|| 17,935 | 18,034 | 18,502 | 19,409 
70 Hull & Kingston-upon-Hull Bank 19,979|| 18,423 | 18,549 | 17,131 16,980 
71 Huntingdon Town & weneedee 56,591|| 37,055 | 37,536 | 37840 | 38,269 
72 Harwich Bank . weoell 5,778]] 4,500] 45433 | 42405 41596 
73 Hemel Hempstead Bank. . 23,842|| 18,928 | 18,087 | 18,990 | 19,650 
74 Hertfordshire, Hitchen Bank ....|| 38,764|] 33.951 | 335091 | 342472 | 32302 
75 Hereford, Ross, & Archenfield Bk.|| 27,625 || 19,056 | 18,685 | 19,368 | 19,691 
ie eer 21,901|| 18,883 | 19,739 | 192217 | 19,226 
77 Ipswich & Needham Market Bank 80,699 ]| 61,264 | 62,266 | 62,620 | 63,610 
78 Kentish Bank . 19,895 || 10,862 10,608 | 11,285 | 11,402 
79 Kington and Radnorshire Bank ..|| 26,050|| 17,003 | 16,939 | 175329 | 18,209 
80 Knighton Bank .. .|| 9,090]| 55375 | 55710 | 75684) 7,495 
81 Knaresborough Old Bank . 21,825 || 17,935 | 18,140 | 18,049 | 17,856 
82 Kendal Bank .......e..-++-+|| 44,663|| 422378 | 40,659 | 40.945 | 41,364 
83 Kettering Bank .... 9,192|] 8,355 | 7.893 | 7816 | 7,847 
84 Lane End Staffordshire Bank . 5,6241} 5,322 | 5.212 | 5,145 | 5,165 
85 Leeds Bank . ‘ ... || 53,357 |] 48,556 | 51,999 | 542094 | 54,140 
86 Leeds Union Bank ...........-|| 37:459|| 332520 | 33,810 | 32,793 | 33,086 
7 Leicester Bank.. we ceeecece |] 32,322]] 23,821 | 23,614 | 235527 | 24,712 
88 Lewes Old Bank ............ «| 44,836|| 28,505 | 28,648 | 28,443 | 29,141 
89 Lichfield Bank..............«+|| 22,786|| 18,642 | 18,586 | 18,359 | 175795 
90 Lincoln Bank . . ||100,342|| 70,460 | 71,462 | 70,498 | 69,468 
91 Llandovery Bank & Liandilo Bank|| 32,945|} 10,567 | 10,282 | 10,160 | 10,236 
92 Loughborough Bank .......... 7,359|| 7,208 | 7,718 | 7,187 | 7,280 
93 Lymington Bank . 5,038|| 2,873 | 35137 | 3:474| 3,157 
94 Lynn Regis and Lincolnshire Bank|| 42,817|| 33,215 | 33,323 | 322335 | 32438 
95 Lynn Regis and Norfolk — + || 13,917]} 10,433 | 11,015 | 10,192 | 10,360 
96 Macclesfield Bank ..... 15,760|] 11,799 | 11,382 | 11,737 | 11,974 
97 Manningtree Bank . 7,692 || 4,978 | 4,910 | 4.912 | 4,824 
98 Marlborough Bank . 19,073 |} 11,922 | 12,701 | 10,818 | 10,787 
99 Marlboro& North Wiltsh. NewBk.|| 12,490|| 8,137 | 7,606 | 75349 | 7,313 
100 Merionethshire Bank . 10,906]} 5,077 | 5,028 | 5,213 | 5,892 
101 Miners’ Bank . 18,688 || 11,990 | 11,468 | 13,602 | 12,109 
102 Monmouthsh. Agricul. ‘& Com. Bk. 29,335 || 23,504 | 25,127 | 24,033 | 23,843 
103 Monmouth Old Bank . 16,385 || 10,912 | 11,422 | 11,145 | 11,425 
104 Monmouthshire Nemport Old Bank 8,600|| 8,829 | 8,548 | 7,665 | 7,620 
105 Newark Bank . 28,7881] 20,657 | 21,117 | 20,631 | 21,391 
106 Newark and Sleaford Bank.... ..|| 51,615|| 46,370 | 45,604 | 45,755 | 46,454 
107 Newbury Bank. . ve cece «. |] 36,787 || 18,061 | 17,726 | 17,603 | 18,054 
108 Newmarket Bank. . 93,098 || 18,298 | 18,191 | 17,629 | 18,230 
109 Norfolk and Suffolk Bank ......{| 4,551|| 3,522 | 3.475 | 32450 | 3.421 
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| huthorisea || AVERAGE AMOUNT. 

a ee Se | Issue. 1/"Mar.3. | Mar.10. | Mar. 17. | Mar. 24. 

| £ i 2£ £ £ £ | 
110 Norwich Crown Bank ........-++|| 49,120)) 39,943 40,606 | 29,334 | 38,887 16: 
111 Norwich and Norfolk Bank.... .. |} 73,372 58,483 | 57,732 | 57,610 | 57,337 16 
112 Nottingham & Nottinghamsh, Bk.]| 10,866|| 8,187] 7,710 | 7,188 7,014 16 
113 Nuneaton Bank ......... ee | 5,898 3770 3,798 35725 3,695 17 
114 Naval Bank, Plymouth || 27,321]} 21,875 | 21,433 | 21,095 | 21,315 7 
115 New Sarum Bank ‘sai | 15,659 || 12,222 | 12,150 | 11,929 | 115945 VW 
116 Nottingham Bank ............|| 31,047 27,989 | 26,912 | 27,072 | 25,731 , 
117 Oswestry Bank.............+.+{| 18,471] 10,068 | 10,680 | 10,654 | 10,814 Mi 
118 Oxford Bank ......... .«|| 14,277|| 95720 | 9,460 | 9,706 | 9,616 li 
119 Oxford Old Bank ...... .. || 34,391]] 29,220 | 30,308 | 29,996 | 31,361 1 
120 Old Bank Tonbridge .......... | 13,183|| 7,936 | 7,636 | 7,655 | 7,669 1 
121 Oxfordshire Witney Bank ......|| 11,852 9,380 9,753 | 10,128 10.475 ; 1 
122 Pease’s Old Bank, Hull . | 48,807 41,987 | 41,883 | 40,759 | 40,250 1 
123 Penzance Bank.. i 11,405 9,808 9,0C5 95135 95274 
124 Peterborough Benk— Veske x G 0. .| 12,545 75925 73976 8,766 3,595 1 
125 Pe terborough Bk.—Simpson sCo.} 12,832 95470 73995 55593 45415 1 
126 Pembrokeshire Bank 12,910|| 7,402 | 7,403 | 7317 | 75114 1 
127 Reading Bank— Simmonds & ‘Co. at 37,519 || 26,250 | 27,570 | 275473 | 27,195 1 
128 Reading Bank—Stephens & Blandy|} 43,271}| 25,991 | 25,622 | 25,556 | 26,135 
129 Richmond Bank, York .... 6,889 |} 5,385 5,346 §3037 5,180 
130 Ringwood and Poole Bank . ee 95471 9,824 g, 861 9,178 
131 Rochdale Bank. . 5,590|| 4,616 4,888 4,841 4,986 
132 Rochester, C hatham, & Strood Bk 10,480 75442 7,111 6,972 75293 
133 Royston Bank . is 16,393 ]| 13,597 | 12,641 | 12,544 | 13,120 
134 Rugby Bank. | 17,250|} 12,920 | 13,160 | 13,385 | 14,283 
135 Rye Bank. . . || 29,864] 11,699 | 11,588 | 11,648 | 11,660 
136 Reigate and Dorking ‘Bank . | 13,700|| 9,975 | 10,099 9,665 9,508 
137 Ross Old Bank, Here fordshire -] 4,420]) 3,912 | 4,055 | 4,094 3,987 
138 Saffron Walden & North Essex Bk ‘| 47,646]| 31,652 | 30,841 | 30,958 | 31,266 
LL eer an 22,338 2,660 | 11,948 | 12,936 | 12,193 
140 Scarborough Old Bank a 24,813|| 21,229 | 21,360 | 20,835 | 19,785 
141 Shrewsbury Old Bank. . wees 43,191]| 29,073 | 29,252 | 31,135 | 30,043 
142 Sittingbourne and Milton Bank . | 4,789|| 2,471 25272 2,209 2,130 
143 Southampton Town & County Bk.| || 18,589]] 12,621 | 12,359 | 11,907 | 11,495 
144 Southwell Bank és 14,744]] 12,537 | 12,773 | 12,404 | 13,097 
145 Southampton and Hampshire Bank | 6,770]| 4,086 | 4,158 | 4,015 3,670 
146 Stone Bank . aciaeeenn ll 9,154]} 3,140 |] 2,944] 2,785 33007 
147 Stourbridge Bank. . . || 17,295]| 11,574 | 12,688 | 12,275 | 11,791 


148 Stafford Old Bank a 
149 Stamford and Rutland Bank .... 
150 Stourbridge Old Bank. . 


14, 166) 12,654 13,488 | 13,511 135438 
31,858 || 22,927 | 22,618 | 22,959 | 24,935 
17,560|| 17,601 | 17,435 | 19,468 | 18,223 


151 Shrewsbury and Welsh Pool ol Bank 25,336 || 16,311 | 16,479 | 20, 653 | 20, 366 
152 Taunton Bank . seeeeeeee|| 29,7991] 18,601 | 18,140 | 17,875 | 18,637 
153 Tavistock Bank ccccccccce |] 13,4211 6,374 7,015 7,287 | 8,495 
154 Thornbury Bank .............. |] 10,026) 5,616 266 6,055 | 6,484 
155 Tiverton and Devonshire Bank .. ] 13,470)| 7,319 iz "181 79217 79321 
156 Thrapstone and Kettering Bank.. |} 11,559! 8,935 8,395 8,834 | 8,455 
157 Tring Bank and Chesham Bank . | 6% 51 
in 


13,531 |) 12,865 | 11,890 | 12,046 | 12,251 
158 Towcester Old Bank .- || 10,801 p 
159 Union Bank, Cornwall ......../| 17,003 
160 Uxbridge Old Bank. . 25,136 16,911 | 16,806 | 16,251 | 16,351 
161 W allingford Bank er 17,064)) 6,304 6,096 6,219 6,075 
162 Warwick and W arwickshire Bank 30,504 |! 21,843 | 22,006 | 22,708 | 22,483 
163 Wellington Bank, Somerset || 6,528 ]] 2,728 2,941 3,629 4,289 
164 West Riding Bank ........... 416,158 || 38,963 | 40,330 | 40,686 40,562 
165 Whitby Old Bank ; 14,258 |) 12, * 643 12,431 | 11,907. 11,681 
166 Winchester, Alresford X Alton Bk. | nT 19,669 19,885 | 19,303 | 18,952 


7,519 | 7,690} 7,961 | 7,814 
7,215 79423 6,486 6,381 
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| . AVERAGE AMOUNT. 
NAME OF BANK. Authoviead || _ 2 
or Mar. 3. | Mar. 10. | Mar. 17. | Mar. 24. 
| 2£ £ £ £ | 2 
167 Winchester and Hampshire Bank 6,737 3,817 3,566 35511 | 3,518 
168 Weymouth Old Bank ..... 16,461 |) 13,5341 | 13,075 | 15,044 | 14,083 


169 Wirkesworth and Derbyshire Bank 37,602), 29,055 | 28,504 | 28,761 | 28,384 








) 170 Wisbech and Lincolnshire Bank.. || 59,713), 44,308 | 44,180 | 44,349 | 45,002 
171 Wiveliscombe Bank. . 7,602|, 5,122 | 55436 | 5,176 | 5,008 
; 172 Wolverhampton Bank—Goodricke | | 
7 oer 14,180! 12,117 | 12,948 | 12,829 | 12,140 
173 Worcester Bank ...........++.|] 15,463), 8,907 | 8,669 | 8,600) 8,750 
174 Worcester Old Bank .......... $7,448 || 68,338 66,832 | 68,383 | 69,793 
175 Worcestershire Bank ......-...|| 14,309|| 85974 | 8,906 | 9,110 | 92197 
176 Walsall Old Bank ............ || 19,937|| 2,428 | 2,394 | 25375 | 25335 
: ; 177 Warminster and Wiltshire Bank... || 24,896]; 13,348 | 13,420 | 12,856 | 12,974 
) 178 Wolverhampton Bank—R. & W. | 
| Fryer ... +++ || 11,867) 95035 | 95291 | 95983 | 10,038 
179 Yarmouth and Suffolk Bank .+ ++ || 53,060 || 41,964 | 41,240 | 40,946 | 40,605 
180 Yarmouth, Norfolk, & Suffolk Bk. | 13,229) ] II, 392 | =, - 11,735 | 11,587 
181 Yeovil Old Bank . ; -- || 10,033 || 547 | 587 | 555 
182 York Bank ..............++00(|| 46, - 40,812 | 40, 8¢3 40,296 | 40,283 
| ! 
| !] | 





JOINT STOCK BANES. 
1 Bank of Westmoreland..........{| 12,225 |) 11,445 | 10,687 | 10,130 9,678 
2 Barnsley Banking Company ...... || 9,563 73745 | 8,093 8,056 8,174 


3 Bradford Banking Company...... || 49,292) 50,512 51,910 | 47,800 | 45,402 
4 Bilston District Banking Company | 9,418]; 9,323 ; 8,761 | 8,817 | 10,032 
5 Bank of Whitehaven. . weeeeel| 32,681 || 30,987 | 29,612 | 29,009 | 27,199 
6 Bradford Commercial Banking Co. + 20,084 || 17,938 | 18,070 | 16,923 | 16,165 
7 Burton, Uttoxeter, and Staffordshire! 


Union Bank ... , | 60,701 || 47,610 | 48,552 | 50,985 | 54,378 
8 Chesterfield & N i. Derbysh. Bk. Co. 10,421 || 9,693 | 10,079 | 10,259 | 10,006 
9 Cumberland Union Banking Co. ..|| 35,395 || 27,770 | 26,969 | 26,741 | 27,380 


10 Cheltenham & Glo’stershire Bk. Goll 12,786); 9,135 9,102 9,058 9,095 
11 Coventry & Warwickshire Bk. Co.|| 28,734 || 21,176 | 21,408 | 20,965 | 21,933 
12 Coneuing Union Banking Company || 16,251 || 12,049 | 11,854 | 12,054 | 12,192 


13 County of Gloucester Banking Co. |/144,352|, 92,815 | 93,679 | 935570 | 93,792 
14 Carlisle & Cumberland Banking Co.|| 25,610}, 20,974 | 21,418 | 21,543 | 21 796 
15 Carlisle City and District Bank.. .. \ 19,972) 18,872 | 18,887 | 19,216 | 18,946 
16 Dudley & West Bromwich Bkg. Co.|| 37,696}; 36,667 | 35,560 | 37:705 | 36,895 
17 Derby and Derbyshire Banking Co.|| 20,093 || 16,706 | 18,213 | 17,543 18, 698 
18 Darlington Dist. Joint Stock Bk. Co.'| 26,134 13,936 | 15,305 | 155243 | 14,958 
19 East of England Bank ..........|| 25,025]; 22,775 | 23,262 | 22,234 | 22,920 
20 Gloucestershire Banking Company||155,920|\124,140 |122,643 |124,340 \128, 174 
21 Halifax Joint Stock Bank........ 18,534 || 15,500 | 15,232 | 15,184 | 14,756 
22 Huddersfield Banking Company .. || 37,354 ]| 36,048 | 35,006 | 36,980 | 36,259 
23 Hull Banking Company .... 29,333 || 26,444 | 26,258 | 25,360 | 25,297 
24 Halifax Commercial Banking Co.. 13,733 || 9,425 | 9,310 | 9,161 | 9,538 
25 Halifax & Huddersfield Union Bank| 44,137 || 0 é rT 




















29,910 | 30,681 | 31,291 | 31,5 
26 Helston Banking Company . | 1,503 |! ca "s ; 506 ‘a — 
27 Herefordshire Banking Company. . 25,047 |) 16,711 17,061 15,987 16,433 
28 Knare. sborough and Claro Bkg. Co. | 28,059 | 18,422 18,490 19, 224 20, 195 
29 Kingsbridge Joint Stock Bank .... | 3,952 || 2,629 2,676 4 593 2,988 


30 Lancaster Banking Company ....|| 64,31) 
31 Leeds Banking Company ........|| 23,076 || 21 »857 | 22,183 | 21,146 | 20,910 
32 Leicestershire “Banking Company .. || 86,060}; 64,940 | 65,800 | 65,061 | 67,465 
33 Lincoln and Lindsay Banking Co. 51,620] 38,576 | 40,075 | 42,185 43,404 
34 Leamington Priors& Warwicksh. Bk.|| 13,875 |, 8,892 9,405 | 8,874 | 9,437 
35 Ludlow and Tenbury Bank . | 10,215 |} 8,356 | 8,785 | 9,519 | 9,22 





69,305 | 64,361 | 61,074 | 58,670 
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AVERAGE AMOUNT. 























NAME OF BANK. || terns. ll daar. 8. | Mar. 10, | Mar. 17. ry ‘Sie a. 
1 
a ae ee Re. | 2£ 
36 Moore& Robinson’s Notts. Bank .. |; 35, 813 | | 235932 | 24,534 | 26,115 | 26,718 
37 Nottingham and Notts. Banking Co. 29,477 || 23,453 | 23,400 | 23,650 | 24,616 
38 Newcastle, Shields, and Sunderland | H arn 
Union Joint Stock Bank . | 84, 130}! 1,968 | j} 1,922 | 1,883 | 1,851 
39 National Provincial Bk. of England 442,371 | 318,840 13245117 1327,898 13372497 
40 North Wilts Banking Company ..! 63,939!) 42,591 | 42,344 | 43,257 | 44,053 
41 Northamptonshire Union Bank 84,356 || 57,894 | 57,993 | 58,161 | 62,248 
42 Northamptonshire Banking Co. 1} 26,401 || 17,023 | 16,676 | 16,245 | 16,684 
43 North and South Wales Bank ....| 63,951 |] 17,808 | 18,213 | 18,630 | 19,646 
44 Pare’s Leicestershire Banking Co... || 59,300 || 44,090 | 46,042 | 46,469 | 46,664 
45 Saddleworth Banking Company ..|j 8,122|| 1,629 | 1,662 1,690 | 1,673 
46 Sheffield Banking Company .. || 35,843 | 33,836 | 32,298 | 325412 | 33,448 
47 Stamford, Spalding & Boston Bk. Co.| 55,721) 44,550 | 44,914 | 46,645 | 48,390 
48 Stuckey’s Banking Company .. -+|356,976 262,998 |266,011 |267,289 |270, 542 
49 Shropshire Banking Company .. .. | || 47,951 }) 38,157 | 40,243 | 41,136 | 40,853 
50 Stourbridge and Kidderminster Bk.) 56,830 || 51,369 | 50,438 | 50,363 | 49,094 
51 Sheffield and Hallamshire Bank |) 23,524') 15,790 | 15,621 15,724 | 16,838 
52 Sheffield & Rotherham Jt. Stock Bk. | 5 52,496 || 49,749 | 50.544 |} 51,333 | 51,156 
53 Swaledale and Wensleydale Bank. . | 54,372! 37,009 | 37,815 | 38,165 | 40,221 
54 Storey’s and Thomas’s Bank. . ‘| 9,714]| 9,904 | 10,151 | 10,032 | 8,755 
55 Wolverhampton & Staffordsh. Bank'| 35,378 355245 332220 | 335424 | 32,073 
56 Wakefield and Barnsley Union out 14 "604 3 9145 | 11,295 | 11,346 | 11,077 
57 Whitehaven Joint Stock Bank .. .. |) 31,916 || a1, 538 | 21,215 | 20,580 | 21,319 
58 Warwick and Leamington Bkg. Co. 37,124} | 30,459 | 31,340 | 30,867 | 31,837 
59 West of England and South Wales | 
District Bank. . . || 83,535 | \ 66,093 | 71,191 | 68,098 | 69,058 
60 Wilts and Dorset Banking Company | 76,162 || 60, 458 | 61,910 | 62,129 | 62,740 
61 West Riding Union Banking Co. . | 34,029 || 26 »744 | 27,785 | 28,163 | 27,242 
62 Whitchurch and Ellesmere Bkg. Co. 7,475 || 3,276 3,598 35476 39437 
63 Worcester City & County Bkg. Co. | 6,848 | 3,776 3,684} 3,930! 4,049 
64 York Union Banking Company | 71,240 |, £9,812 | 61,964 | 60,619 | 60,694 
65 York City and County Banking Co.) | 94, 1695 || 76,007-| 75,035 | 75,822 | 75,545 
66 Yorkshire Banking Company 122,532 ||108, 500 {106,141 |108,912 |107, 768 
i 
Summarp of the abobe Returns. 
Fixed Issues. ! March 3. March 10. March 17. , March 24. 
Be | £ 4 : 
182 Private Banks .. 4,812,456 | 3,460,307 | 3,461,720 | 3,459,396 | 3,486,478 


66 Joint Stock Banks .. ‘ 


249 


| 3,409,987 | 2,564,383 | | 2, 584,198 


2,591,739 | 


2,623,186 





, ee 


8,222,443 | 6,024,690 ! 6,045, 918 





6,051,135 6,109,664 





Private Banks. . 


i 


Average Weekly Circulation of these Banks for the month whines March 24th :— 


-- £3,466,975 
- 2,590,876 


pete hes og ara PREV ETN RS RO Rw ee kee eNee 


Average Weekly Circulation of Private and Joint Stock Banks 


ending as above ...... 


.- £6,057,851 


On a comparison of the above with h the Returns for the Month ending February 24th 
last, it shows— 


A decrease in the Notes of Private Banks, of .............. 


A decrease in the Notes of Joint 


Total decrease on the Month cseseeee 


Stock Banks, of ... 


£100,337 
269 





£100,606 








An 


Th 


a es et ees oe et 








CIRCULATION RETURNS. 


And, as compared with the Month ending the 25th March, —_ it shows— 
A decrease in the Notes of Private Banks, of . - £131,304 
An increase in the Notes of Joint Stock Banks, of. rene 18,533 
Total decrease, as compared with the same period of last year.. £112,771 


° : ' , , 
The following appears to be the comparative state of the circulation, with reference to 
the fixed issues :— 


The Private Banks are below their fixed issue ..............£1,345,481 
The Joint Stock Banks are delow their fixed issue .......... 819,111 


Total BELow the fixed issue................£2,164,592 





trish and Srotch Circulation Returns. 


Average Circulation, and Coin held by the Scotcu and Intsh Banks during the 
four weeks, ending Saturday, the 24th day of March, 1849. 


SCOTCH BANKS. 














| Average Circulation during Four Weeks, a. 
| ending as above. Gold & Silver 
NAME OF BANK. Authorised || Coin held 
Circulation. || 25 and Under £5. | Guns a 
| | toa, | esientine 
£ £ £ | £ £ 

Bank of Scotland . -|} 300,485 |} 995,125 194,649 | 289,774 160, 304 
Royal Bank of Scotland . 183,000 | 58,759 115,037 | 173,796 79,001 
British Linen Company. . 438,024 125,255 | 255,999 | 381,254 135,387 
Commercial Bk. of Scotland| 374,880 || 124,928 257,145 | 382,073 107,951 
National Bank of Scotland |} 297,024} 85,453 182,351 | 267,804 52,977 
Union Bank of Scotland ..|| 327,223 |) 107,477 | 190,477 | 297,954 105,525 
Edinburgh & Glasgow Bk. 136,657 | 45,206 73,924] 119,130 345426 
Banking Com. in Aberdeen 88,467 31,213 68,856 | 100,070 40,207 
Aberdeen Town and Co, Bk. 70,133 | 21,834 52,869 74,703 16,925 
North of Scotland Bk. Co. | 154,319 || 46,853 80,512 | 127,366 19,844 
Dundee Banking Company | 33,451 || 8,208 18,996 | 27,205 4,698 
Eastern Bank of Scotland.. 33,636 11,876 18,226 | 30,102 8,170 


Western Bank of Scotland |} 337,938 |! 99,864 | 255,937 | 355,801 116,909 

tydesdale Banking Co. ..|} 104,028 |} 20,233 70,632 | 90,865 31,193 
City of Glasgow Bank .... 72,921 39,572 58,657 98,229 56,670 
Caledonian Banking Co. .. 53,434 13,626 33,163 46,789 16,642 
Perth Banking Company .. 38,656 10,187 245554 345741 11,102 
Central Bank of Scotland. . 42,933 10,603 26,861 373464 11,242 




















Totats (Scotch Banks) .. 13,087,209 || 956,272 11,978,846 125935,120 |1,009,173 


IRISH BANKS, 
Bank of Ireland .... oe »738,428 j|1,671, 200 927,450 |2,598,650 809, 690 
Provincial Bank. . i 927,667 | | 282,439 | 384,053 | 666,492 | 357,864 
Belfast Bank . a 281,611 


|} 29,997 | 186,426 | 216,423 110,829 
Northern Bank . <. 243,440 || 23,287 | 148,251 | 171,538 94,086 
Ulster Bank . cooces|}) Seageee | 19,025 181,371 200, 396 57,847 
National Bank ..... | 761,757 || 197,173 | 3035340 | 500,514 | 257,072 
Carrick-on-Suir Nat. Bank || 24,084 | 3,888 6,073 9,962 35738 





Clonmel National Bank 





66,428 17,501 20,274 375775 17,731 





| 
} 
6,354,494 (12,244,510 12,157,238 14,401,750 11,708,857 





Torats (Irish Banks) . 





CIRCULATION RETURNS, 


SUMMARY OF IRISH AND SCOTCH RETURNS TO MARCH 24, 1849. 


‘The Returns of Circulation of the Irish The fixed issues of the Irish and Scotch 
and Scotch Banks for the four weeks end- | Banks at the present time, are given in tue 
i 3 P ’ g 
ing 24th March last, when added together, Banking Almanac, for 1849, as follows .— 
give the following as the average weekly | 8 Banks in Ireland, allowed to issue... 6,354,494 
ce ge of these banks during the past | 1g Banks in Scotland, allowed to issue 3,087,209 
month, viz. :— _ ———— 
. 26 Banks in all, allowed to issue £9,441,703 
Average Circulation of the Irish Banks '4,401,750 | i eas 9,441,7 
Average Circulation of the Scotch Banks 2,935,120 | The following appears, therefore, to be the 

‘ ’ ————— | comparative state of the circulation :— 
Total Average Circulation of these Banks a a I ea 21,988,744 

for th th £7,336,870 | Iris' 8 ar ow ir fixed issue 9952,7 

— 7 . | Scotch Banks are below their fixed issue 152,089 

On comparing these amounts with the | 
Returns for the month ending 24th February . 
last, they show— The amounts of Gold and Silver held at the 


: 4 y 3 | head offices of the several banks, during the 
Decrease in the Circulation of Irish Banks £158,330 | past month, have been as follows :— 
Decrease in the Circulation of Scotch Banks 17,057 | 


Total below the fixed issue........ 4 £2,104,833 


———— | Gold and Silver held by the Irish Banks#1,708,857 
Total decrease last month £175,387 | Gold and Silver held by the Scotch Banks 1,009,173 
And as compared with the month ending Total of Gold and Silver Coin .... 42,718,030 
25th March, 1848, they show— Being an increase of £29,927 on the part of 
. , : : the Irish Banks, and an increase of £22,910 

Decrease in the CirculationofIrishBanks £705,645 ' ‘ codon . 
Decrease in the Circulation of Scotch Banks 16,817 | ©™ the part of the Scotch Banks, = the 
aaa | several amounts held by them during the 

Total decrease on the year £722,462 | preceding month. 





CIRCULATION OF THE UNITED KINGDOM TO MARCH 24, 1849. 


The following is the state of the Note Circulation of the United Kingdom, for the 
month ending the 24th March, 1849. 
Circulation of Notes for the Month ending March 24th, as compared with the previous month : 
Feb. 24. March 24. Increase. Decrease. 
Bank of England £18,383,076 { £ 17,900,527 — £483,449 
Private Banks .......ccccccccccccccccoce 3,567,312 3,466,975 — 100,337 
Joint Stock Banks .........+0++eeeeeeees 2,591,145 2,590,876 | 269 





Total in England 24,542,433 23,958,378 | 584,055 
Scotland 2,952,177 2,935,120 17,057 ° 
Ireland 4,560,080 4,401,750 158,330 





United Kingdom 32,054,690 31,295,248 _ | 759,442 


The comparison of the month ending March 25th, 1848, with the month ending 
March 24th, 1849, shows an increase in the Bank of England circulation of £121,327, 
a decrease in Private Banks of £131,304, and an increase in Joint Stock Banks of 
£18,533; being a total increase in England of £8,556: while in Scotland there 
is a decrease of £16,817; and in Ireland a decrease of £705,645. Thus showing 
that the month ending March 24th, as compared with the same period last year, 
presents an increase of £8,556 in England, and a decrease of £713,906 in the 
United Kingdom. 

The return of Bullion in the Bank of England for the month ending March 24th, 
gives an aggregate amount in both departments of £15,270,159. On a comparison of 
this with the Return for the month ending February 24th, there appears to be an 
increase of £879; and an increase of £204,903 when compared with the same 
period last year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending 24th March was £2,718,030 being an increase of £7,017 as compared with 
the return of the previous month, and a decrease of £47,934, as compared with the 
corresponding period last year. 
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